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Industrial activity continues to decline, with the 
volume of steel buying in August the poorest of the 
depression to date. There are few signs of immediate 
improvement, although the resumption of Ford output 
should provide some trade stimulus. The wholesale 


| 
price index shows encouraging stability. | 
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: NUMBER of promi- 
nent _ industrialists 
A and bankers have, 
during the week, ex- 
pressed the belief that 
we are at the bottom 
of the depression, but 
these opinions pre- 
~!= | sumably do not carry 
much weight for two reasons. First, 
there have been so many false proph- 
ets that the world will not recognize 
the true one when one appears. Sec- 
ond, this week’s prophets quite gen- 
erally fail to specify just what are 
the signs of revival which they pro- 
fess to see. 

In only one direction, indeed, is 
it possible to lay hold of anything 
tangible in the way of hopes of an 
immediate revival. That is in the 
motor car industry, where a resump- 
tion of operations by Ford on a fair- 
ly substantial scale seems to presage 
some increase in business activity 
generally. The surprising thing 
about the Ford resumption is that 
for the time being, according to re- 
ports from Detroit, production will 
be continued on the present Model A 
car in anticipation of a Fall increase 
in retail sales. The improved Model 
A, according to the best information 
obtainable, will not be announced 
until next month. 

In the meantime production and 
sales have slackened all along the 
line. Based on the preliminary esti- 
mate of the National Automobile 
Chamber of Commerce, THE ANNAL- 
IsT’s adjusted index of automobile 
production for August is 46.6, or the 


























lowest level recorded since February, . 


1921. For the week ended Sept. 5, 


the weekly automobile index shows a 
further decrease to 48.0, the lowest 
figure recorded since the Ford shut- 
down last year. 

The automobile production figures 
always give an exaggerated idea of 
fluctuations in demand, however, 
and the present is no exception. Up 
to July, the latest month for which 
figures are available, the decrease in 
retail sales, though pronounced, was 
much more gradual than the decline 
in production from its April peak. 
In August there was a 25 per cent 
drop in new passenger car registra- 
tions in Illinois from the July total, 
but even that decline was only 
slightly greater than the usual sea- 
sonal decrease. In both June and 
July, moreover, with allowance for 
seasonal variation, production was 
lower than total domestic retail sales 
plus exports. 

Thus from a statistical standpoint 
the stage appears to be set for some 
sort of an upturn in the motor car 
industry; and if, as seems not un- 
likely, this revival is to be led by 
Ford through the prompt adoption 
of the various features which have 
recently proved such popular selling 
points in the car in which they or- 
iginated, the chance for a sustained 
revival in output is enhanced solely 
by the sheer size of the Ford plant 
with its unparalleled production fa- 
cilities. As pointed out last week, the 
country has never been very pros- 
perous when Ford has been de- 
pressed, and conversely it has as a 
rule enjoyed prosperity when Ford 
has been active. 

There is still another aspect to the 
question (Continued on next page) 
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which deserves closer attention than has 
thus far been accorded it, and it bears 
on one of the most perplexing problems 
of the century, the decline in railway 
freight traffic. Textbooks on economics 
attribute one of the worst depressions in 
the nineteenth century to overproduction 
of transportation facilities, which in that 
day meant, of course, speculative over- 
building of railroads. Partly the present 
depression has been caused by overpro- 
duction of transportation facilities, with 
the difference that in the present in- 
stance the overproduction has been chief- 
ly in automotive plant capacity. Auto- 
mobile company managements (and their 
investment bankers) quite generally mis- 
took the cyclical rise in demand which 
occurred in 1928 and 1929 for a long- 
time trend, and their mistake in this re- 
spect would not be quite so serious were 
it not for the fact that not only they but 
the purveyors of all other forms of 
transport are suffering now that the 
sum total of demand for transportation 
has declined. 

In discussing the plight of the railroads 
it sometimes seems as though the popu- 
lar assumption was that a large part of 
the freight traffic lost has been perma- 
nently taken away by other forms of 
transportation, mostly by motor trucks. 
Probably nothing is further from the 
truth. We hear nothing of declining 
truck traffic, probably for the simple rea- 
son that there are no published figures, 
as there are on railroad loadings. But 
if the motor-freight business has not de- 
clined together with the decline in car 
loadings, why the current low level of 
motor-truck output, which in July, allow- 
ing for seasonal variation, amounted to 
about half the peak volume of 1929? 
And if the current receivership prices |of 
some railroad bonds are to be accounted 
for by a permanent loss of freight traffic 
to the motor truck, how are we to ac- 
count for the present low prices for Mack 
Trucks and other leading motor shares? 
Some observers are so aghast at the 
sight of motor carriers hauling large 
loads of automobiles that they are unable 
to comprehend the simple fact that auto- 
mobiles are still being shipped by rail, as 


any one can see for one’s self by going 


to the nearest freight yard. 
In the nineteenth century we got out 


from the present depression. And it 
should be observed that the process of 
growing up to our present overcapacity 
is much simpler than in the earlier peri- 
ods, because whereas the excess railroad 
mileage had either to be used or aban- 
doned, the excess plant facilities which 
we undoubtedly possess for the manufac- 
ture of automobiles can be eliminated 
in part at least by turning some of it 
over to other industries. This process, 
indeed, has already proceeded to some 
extent, a large automobile plant in New- 
ark, N. J., having recently been taken 
over by an entirely different manufac- 
turing industry. 

At the moment, however, the trend of 
business activity continues downward 
into new low ground for the present de- 
pression and in many cases for the en- 
tire post-war period. Freight-car load- 
ings, adjusted for seasonal variation, 
were lower in August, on the average, 
than in the worst month of 1921, even 
without any allowance for long-time 
trend. Electric power production for the 
first week in September is again at a 
new low level for the current depression, 
although the effect of the Labor Day 
holiday may have been a factor in the de- 
cline. THE ANNALIST’S adjusted index 
of steel ingot production for August is 
down to 40.9, which, with the exception 
of the extreme low point of 37.9 for the 
month of July, 1921, is the lowest since 
the war. Unfilled orders of the United 
States Steel Corporation declined 235,000 
tons during August, this being much 
greater than the usual seasonal decrease. 
With production sharply curtailed, this 
fresh decline in unfilled orders can, of 
course, have but one meaning, and that 
is that incoming business in August was 
well below the figure of 30 per cent (38 
per cent, adjusted for seasonal varia- 
tion) estimated by the American Metal 
Market for July, making August the 
poorest month for steel buying since the 
present depression began. The dollar 
value of retail trade was probably lower, 
allowing for seasonal fluctuations, in 
August than in July. 

These further decreases in the various 
important business indexes will probably 
lead to renewed attempts to have Con- 
gress adopt one or more of the various 
radical proposals now being “agitated,” 
when what is really needed to restore 
confidence in the business and financial 
situation is a complete absence of further 
government interference in industry and 
trade. That income tax rates will have 
to be increased is almost a foregone con- 
clusion. D. W. ELLSwortH. 


ing the unfavorable indication given 
last week by the break-through of the 
August support level by the average of 
eight market leaders. Practically all 
the important stocks are now lower than 
at any time last month, and a good pro- 
portion of the list have established new 
1931 low records. Discouraging business 
news and increasing political unsettle- 
ment suggest that some further read- 
justment of price levels is necessary. 
After failing to rally last Friday the 
market opened lower on Tuesday, re- 
flection over the three-day holiday hav- 
ing evidently done little to reassure trad- 
ers and investors. The trend continued 
downward until Wednesday afternoon. 
A feeble rally then set in, but made lit- 
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tle progress on Thursday. Volume of 
trading has been appreciably heavier 
than during August. 

The decline has been well led. Steel, 
Westinghouse, Montgomery, the motors, 
public utilities and rails have all suf- 
fered substantial losses. A few groups, 
such as the coppers and the oils, have 
perhaps held slightly better and Ameri- 
can Can, Radio and Vanadium have thus 
far given a better account of themselves 
than the general market. 

The shifting of selling pressure from 
ene group to another has been typical 
of the usual action during the initial 
stages of a general market decline. A 
few important issues are depressed 
sharply to unsettle the general list, and 
later the attack is transferred to other 
targets. Finally stocks that have seemed 
to hold their ground well are broken, 
possibly as covering begins in other parts 
of the list. Thus the strong points are 
flanked out rather than carried by 
frontal assault. 

In the present instance the prelimi- 
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sure was then shifted to Steel and the 
utilities. If the decline follows the nor- 
mal course there will be a further broad4 
ening out and heavier volume before the 
crisis is reached. 

Although the market has definitely 
broken through the August support level, 
a majority of the industrials and utilities 
still hold above the June low record. 
But the railroad stocks and the leading 
steels have crushed through even this 
last resistance. 

Business developments of the week 
have given little encouragement to the 
stock market. All thought of a Fall 
business revival has now been aban- 
doned. Even the stimulation that was 
expected from the introduction of an 
improved Ford model has failed to de- 
velop, for the company is reported to 
have postponed this step until later in 
the year. Continued declines in carload- 
ings and discouragement over the pros- 
pect for a rate increase have increased 
pressure on the railroad shares. 

Finally, but by no means least impor- 
tant, political unsettlement is increasing, 
and it is evident that there will be diffi- 
culty in preventing the passage of a 
number of radical political measures at 
the coming session of Congress. Wall 
Street’s uneasiness is increased by un- 
certainty as to just what shape some of 
the radical attacks will take. 

This general feeling of uncertainty has 
an unfavorable influence on business as 
well as on the security markets. Mer- 
chants and manufacturers are disinclined 
to make plans far ahead and consumers 
restrict their purchases in order to lay 
by funds for possible emergencies. 

Continuous discussion of the general 
business and financial situation by gov- 
ernment officials and in sections of the 
press not ordinarily devoted to economic 
topics has created an unfortunate state 
of the public mind. The depression is 
being advertised even more extensively 
than the “new era.” Indeed, the present 
condition may almost be said to have de- 
veloped into another and newer “new 
era.” Everything is now headed down- 
ward and is likely to continue in that 
direction indefinitely. No cyclical up- 
swing is possible. All stocks are pre- 
sumably going to 10 or lower, just as 
two years ago they were all going to 
500 or 1,000. 

The decline in New York Central this 
week to the lowest price since 1860 
emphasizes the extremely low level of 
the railroad group. While the standard 
railroad averages are not so low rela- 
tively as Central, it is interesting to ob- 
serve that one well known average is 
only about 35 per cent above the low 
point reached in the panic of 1896. Two 
years ago these averages were higher 
than at any time in history. Today they 
are the lowest in thirty-three years. It 
appears that common stocks are good 
long-term investments only if one knows 
when to sell them. 

Whether the railroads are really in as 
bad shape as all this implies remains to 
be seen. If one assumes that rates and 
traffic are likely to remain indefinitely 
at present levels, most railroad stocks 
are nearly worthless. It is clear that 
many companies are able to show even 
present meager earnings only by drastic 
curtailment of maintenance, an emer- 
gency measure that cannot be continued 
indefinitely. 

There has been little change in the 
money situation. 

The Berlin security market has ad- 
vanced sharply this week, A. McB. 
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Where Mass Production Has Led the Steel Industry; 
New Basic Policy Needed 


By M. DAVID GOULD 


This is the first of three articles on 
the future of the steel industry. 


TEEL companies earn, 
in “normal” years, 
from 5 to 6 per cent 
on their invested capi- 
tal; in the boom year 
1929, when production 
made a new high rec- 

| ord 10 per cent above 

. aim 1) the previous high, 
earnings on invested capital were about 
10 per cent; for the first half of this 
year, United States Steel earned 1.3 per 
cent against 7.1 per cent in the first half 
of 1930, and twenty other steel companies 
earned less than one-tenth of 1 per cent 
against 6 per cent for the corresponding 
period last year. 

In view of the well-known liability to 
fluctuations drastically illustrated by the 
above figures, a “normal” earning power 
of 5 to 6 per cent involves an average 
earning power, including bad years, 
which must be described as unsatisfac- 
tory. The recent wave of dividend cuts 
reflects the fact that in spite of the con- 
servative dividend policy imposed on the 
industry by the necessity of reinvesting 
large amounts of earnings, dividends, 
with few exceptions, have actually not 
been earned for the past twelve months. 

Volume Output at Low Unit Cost 

The basic economic strategy of steel is 
development of markets through low 
cost. This involves increasingly large- 
scale production, highly efficient methods 
of handling large quantities of raw ma- 
terials and finished products, and mini- 
mum transportation costs. Steel con- 
trasts in this respect with the non-ferrous 
metals. In 1929, crude steel production 
of 63,200,000 tons was some twenty-five 
times the total production of all non-fer- 
rous metals, including copper, lead, zinc, 
aluminum, nickel, tin, antimony, gold, 
silver and platinum; it was sold around 
$30 a ton, or less than 2 cents a pound, 
comparing with 6 to 7 cents for zine and 
lead, 18 cents for copper, &c. Its total 
value, however, was some $1,900,000,000, 
against an estimated value of $800,000,- 
000-$900,000,000 for all non-ferrous metal 
production of that year. 

The basis for the quantitative superior- 
ity of ferrous metal production lies in 
the sheer abundance of the metal in the 
earth’s crust, estimated at some 5 per 
cent of the upper ten miles’ thickness. 
With the exception of aluminum, there is 
no other common metal whose abundance 
remotely approaches that of iron. The 
estimated percentage of copper is 0.01 
per cent, of lead 0.002 per cent, of zinc 
0.004 per cent. Lake Superior iron ores 
average around 51 per cent iron content; 
the average copper content of American 
copper ores is around 1.40 per cent. This 
is the basic reason why copper has 
ranged from 7% to 18 cents a pound in 
the past year and a half, while pig iron 
is less than a cent a pound and steel less 
than 2 cents. 

The steel industry has been built up on 
the basis of low cost and large produc- 
tion. It has located its plants with ref- 
erence to supplies of ore, coal, limestone 
on the one hand, and markets on the 
other, in such a way that the sum of the 
transportation burdens per unit of fin- 
ished product shall be a minimum. It has 
built larger and more efficient plant 
units until it has approached the limits 
of engineering design in blast furnaces 
with a capacity of 1,200 tons a day and 
open-hearth furnaces ranging from 150 
to 250 tons. 

Yet the industry is facing a situation 











not unlike that which has come over the 
coal and textile industries, and is becom- 
ing typical of major raw-material indus- 


ger of stagnation and permanently low 
capital returns. 
That the industry is faced with the 






























































tries: a condition of excess capacity, low problem of surplus production and sur- 
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margins of profit, increasing sensitivity 
to the business cycle, increasing tendency 
to financial concentration, low turnover 
of capital and, in the long run, the dan- 


of New York; seasonal adjustment by THE 


plus capacity goes without saying; it has 
been faced with this problem almost since 
one can remember. In 1920, when capac- 
ity was 53,000,000 tons of ingots, it was 


Second Quarter Profits 
Of 163 Industrials 
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industrial companies by the Federal 

Reserve Bank of New York, giving 
aggregate net profits for 163 identical 
companies by quarters since the begin- 
ning of 1923, is now available for the 
second quarter of 1931. The result is a 
considerably greater than normal sea- 
sonal increase over the first quarter, as 
shown by the accompanying chart, on 
which the curve of earnings is shown 
after adjustment for normal seasonal 
variation. The principal factor in the 
increase was the showing of 24 motor and 


Te compilation of net earnings of 


motor accessory manufacturers, together 
with smaller gains, after allowance for 
seasonal variation, by steel and miscel- 
laneous companies. These gains were 
partly offset by the fact that oil company 
deficits were larger, in the aggregate, in 
the second quarter than in the first; and 
there were also small decreases in the 
net profits of food and of metal and min- 
ing companies. On account of the pres- 
ent downward trend of general business 
activity, the prospects are that total in- 
dustrial profits for the third quarter will 
show a renewed decline. 


commonly believed that only a large ex- 
pansion in the export trade could enable 
the industry to operate this huge capacity 
at a profit. The expansion in export 
trade failed to materialize; exports still 
take only 5 per cent or less of output, but 
by 1929 the industry had over 66,000,000 
tons of ingot capacity, added some 850,- 
000 tons in 1930, and has more than 
4,000,000 tons scheduled for construction 
or completion this year. 


Effect of Competition 


Undoubtedly a large part of this para- 
doxical increase in productive facilities 
is due to purely competitive considera- 
tions. The two largest factors in the in- 
dustry, in the event that Bethlehem’s 
merger plans go through now that their 
most active opponent has been elimi- 
nated, will have plants facing each other 
in every important steel consuming dis- 
trict except for United States Steel’s 
Birmingham plant and Bethlehem’s Balti- 
more mills. The acquisition of a Pacific 
Coast subsidiary by one was promptly 
countered by similar acquisitions by the 
other. In Detroit, a major steel-consum- 
ing centre which until the last two years 
had no steel-making capacity of its own, 
one of the more recent large steel com- 
bines has a fully equipped integrated 
plant, addditional plants are being erected 
by other interests, and prices are being“ 
quoted reflecting the savings in trans- 
portation costs over Chicago, Cleveland 
and Pittsburgh. In the Chicago district 
new capacity is being installed on a large 
scale. 

As in many other of our older indus- 
tries, the aim of competition in the steel 
industry appears to be self-preservation 
rather than maintenance or increase of 
profits. To put it more accurately, new 
construction is expected to justify itself 
over a period of time and taking the en- 
terprise as a whole, rather than standing 
on its own feet here and now. 

This policy, if followed by the whole 
industry, can only mean a postponement 
of ultimate profit into further and 
further distances, while the slowing up 
of turnover of capital investment and re- 
duction of rate of earnings is very real 
and immediate. 

The industry is meeting this situation 
in a number of ways; the traditional ap- 
proach, that of increasing the size of 
units and lowering the cost, has little 
further to contribute as methods become 
more standardized and competition sim- 
ply becomes keener with each cost-reduc- 
ing improvement. 


Efforts to Increase Consumption 


A more promising method is that of 
deliberate efforts to increase outlets. 
Consumption has increased steadily and ° 
“naturally” from 117 pounds of iron per 
capita with perhaps one pound of steel 
seventy-five years ago, to something like 
750 pounds per capita today, for the 
United States alone. More and more the 
industry is becoming “sales-minded,” 
that is, making an effort to increase mar- 
kets at faster than the normal rate, as 
a means of solving its fundamental eco- 
nomic problems. 

Preliminary surveys indicate great pos- 
sibilities in a diversity of fields, and 
some of these can even be reduced to fig- 
ures and estimates. The business office, 
the household and the farm offer fields 
for market study and systematic ex- 
ploitation. The all-steel building, the 
welded building and the structural steel 
one-and-two-family house offer further 
possibilities. 

Additional urgency is given to the 
search for additional markets by the fact 
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that at least two important industrial 
materials are growing faster than iron 
and steel; one is cement, the other alumi- 
num, one selling at half the cost of pig 
iron, the other at twenty-five times the 
price. Granting that these products are 
directly conpetitive with iron, in a limited 
way only, and that in such instances as 
cement-reinforcing bars and _steel-cen- 
tred aluminum transmission wire they 
actually increase the demand for iron, 
these two industries constitute an urgent 
warning to the steel industry to look to 
its markets. 


Another Solution 


Another method of attack on the eco- 
nomic problem involves a more thorough- 
going change in mental attitude; in fact, 
it involves a recasting and reversal of 
the fundamental trends in the stee! in- 


Europe 


T was a_ sufficiently 
active seven-day pe- 
riod, featured by the 
meeting at Geneva of 
the League Council on 
Sept. 1, of the Euro- 
pean Union Commis- 
sion on Sept. 3, and 
of the twelfth Assem- 

bly of the League of Nations on Sept. 7; 
the reopening of the British Parliament 
* on Sept. 8; the opening of the annual 
British Trades Union Congress on Sept. 
7; the flare-up in Barcelona; the reopen- 
ing of the German exchanges; the re- 
nunciation by the King of Yugoslavia of 
his royal dictatorship and his bestowal 
upon his country of a new Constitution; 
the publication of the World Court’s de- 
cision (adverse by the narrowest margin) 
re the projected Austro-German customs 
pact and, prior to that publication, the 
unconditional renunciation of that project 
by Austria and the conditional renuncia- 
tion of the same by Germany, the which 
interesting business is set forth at some 
length below. The activities of the Euro- 
pean Union Commission receive some 
notice below. 


THE BRITISH 
COMMONWEALTH 


ARLIAMENT, especially summoned 

because of the developments, re- 

opened on Sept. 8. The National 
Government is now practically completed. 
Outside the Cabinet of ten, there are 
thirty-two appointments, including twen- 
ty-three Conservatives, six Liberals and 
three Laborites. 

We hear that eight Laborite members 
of the House of Commons will support 
the government. 

This is being written as the Trades 
Union Congress, which convened at Bris- 
tol on Sept. 7 for its annual session, is 
getting into full swing. There is prac- 
tical unanimity of forecast as to the 
general features of its Opposition plat- 
form, but this article professes to be 
historical and critical, not prophetic. 
Next week, then; ’tis important. 

The total of unemployed (both the 
totally and the temporarily jobless) on 
Sept. 1 was 2,733,782, more by 14,406 
than seven days previous, more by 649,- 
080 than a twelvemonth previous. The 
number of wholly unemployed had in- 
creased by 110,000 since the beginning 
of July, the number of temporarily un- 
employed falling during that period as 
many passed from the temporarily to the 
wholly unemployed class. 

In the seven-day period ended Sept. 2 
the gold holdings of the Bank of England 
were increased by £1,024,000. In the same 
period the gold holdings of the Bank 
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dustry, which we have outlined above. If 
the product were to be transformed from 
one of low unit value to one of high unit 
value, justified by ability to render uni- 
versal service to the consumer, and if 
methods of production were correspond- 
ingly revised from the basis of large 
tonnages of standardized products to 
small batches of variable composition 
practically made to order for individual 
consumers in flexible units of relatively 
small tonnages, a wider profit margin 
could be worked out which would com- 
pensate for the slower turnover of capac- 
ity. These ideas are being justified in 
the alloy steel branch of the industry, 
whether the initiative came from steel 
executives or from steel consumers. 
Modern machinery is operated under 
much more severe conditions than in past 
years; higher speeds, temperatures and 


pressures are the rule. This applies even 
to automobiles. 

Alloy steels and irons are being pro- 
duced to meet these requirements and are 
priced at levels substantially higher than 
ordinary iron and steel but amply based 
on extra service. This involves a much 
more alert interest in research than the 
industry has shown in past years, when 
it depended largely on developments in 
Europe or on work done outside of the 
industry proper here. 


Research Increasingly Important 


There is little question that research 
has become more of a living entity in the 
steel industry in recent years, whether 
directly or through such agencies as the 
United States Bureau of Mines and vari- 
ous universities, with the support of steel 
companies. 


The chemistry of steel, the effects of 
small quantities of non-ferrous additions, 
the dependence of physical properties on 
crystal structure, the analysis of the 
latter by means of X-rays, the develop- 
ment of the older methods of microscopic 
metallography, and in a very practical 
way the study of the’effects of heat 
treatment of iron and its alloys, all these 
provide a broadening base for the expan-, 
sion of the use of steel as a high-grade 
commodity. What changes in economic 
structure of the industry may be ex- 
pected from the further development of 
this tendency, how far it is likely to go, 
some of the more immediate possibilities 
in connection with the broadening of 
steel markets and an analysis of the 
changing situation with reference to ore 
suppiies will be described in succeeding 
articles. 


From an American Point of View 


By HENRY W. BUNN 


of France were increased by 2,000,000 
francs. 

At closing on Sept. 1 sterling stood 
at $4.85% on the New York market, 
having dropped from $4.8513/16 the 
previous day; on the 2d it rose again 
to $4.8513/16; on the 3d it fell to 
$4.85 11/16, on the 4th to $4.85 21/32, on 
the 5th to $4.85 9/16. 

Here’s a striking little bit of news. 
In the first six months of this year 476 
immigrants from the Irish Free State 
entered the United States, while in the 
same period 1,080 immigrants from the 
United States entered the Free State. 


FRANCE 

HERE seems little doubt that this 
T year’s revenue from tourists will 

turn out at least 25 per cent below 
last year’s; and last year’s was 25 per 
cent below that of 1929. In June only 
5,900 Americans debarked at Cherbourg, 
as against 11,600 in June, 1930. The Ger- 
man and British crises have reduced to 
piddling proportions the tourist influx 
from those quarters. 

Hideous has been the fall this year in 
export of de luxe manufactures. In the 
first seven months of this year the value 
of exports to the United States was 
900,000,000 francs, as against 1,500,000,- 
000 francs for the corresponding period 
of 1930. 

And the persistent rains threaten dis- 
aster to crops. 

It would seem that the official figures 
on unemployment grotesquely understate 
the facts. 

There was a budget deficit for the last 
fiscal year (ended March 31) of about 
$80,000,000. The present indication is 
that the end of the current fiscal year 
will show a much larger deficit. 


GERMANY 

T is announced that Premier Laval 

| and Foreign Minister Briand of 

France will be in Berlin Sept. 26, 27 
and 28, returning the July visit to Paris 
of Chancellor Bruening and Foreign Min- 
ister Curtius of Germany. 

The mark held its own on the New 
York market from Sept. 1 to Sept. 7, in- 
clusive, at 23.75 cents. 

The Reichsbank’s statement as of Aug. 
31 shows gold coin and bullion increased 
220,000 marks, reserve in foreign cur- 
rencies increased 42,447,000 marks, notes 
in circulation increased 334,025,000 
marks, ratio of reserve held against out- 
standing notes 39.3 per cent, as against 
41.5 on Aug. 22 and 35.8 on July 15 (low- 
est of the year); total gold holdings 
1,366,081,000 marks, as against 1,365,- 


861,000 on Aug. 22; total note circulation 
4,383,838,000 marks, as against 4,049,- 
813,000 on Aug. 22. 

The Berlin Bourse resumed operations 
on Sept. 3 after suspension of over seven 
weeks. That day stock quotations slumped 
25 to 40 per cent, bonds slightly less. 
Pessimistic predictions were exceeded; 
the atmosphere was funereal. Same thing 
in all the other German exchanges except 
that at Hamburg. 

But the next day the situation very 
greatly improved. 

The Prussian Trade Ministry’s latest 
report is very gloomy. 

Business exceeded expectations at the 
annual Autumn Leipzig fair, which 
closed on Sept. 4; but the expectations 
were discreet. 

No home or foreign loans in August. 
The total of foreign loans for the first 
eight months of the year was 500,000,000 
marks, as against 2,170,000,000 for the 
corresponding period of 1930, the latter, 
however, including the Young loan of 
1,494,000,000. 

The July export surplus (266,000,000 
marks) was the highest July export sur- 
plus of record. Last year’s July balance 
was favorable by 41,000,000 marks. July 
import of manufactured goods (106,000,- 
000 marks) was the lowest in value of 
record. 

Phe balance for the first seven months 
of this year was favorable by 1,357,000,- 
000 marks, as against a favorable bal- 
ance of 704,000,000 for the corresponding 
period of 1930. 

We hear of 500,000 tons of shipping 
idle at Hamburg, 250,000 at Bremen. 

The Reichsbank paid out $230,000,000 
of gold in the first three weeks of June; 
the Bank of England exported $155,000,- 
000 in the four weeks ended Aug. 14. 

The net debt of Germany to foreign 
creditors at the end of 1930 is shown by 
the Wiggin report as Rm. 15,800,000,000. 
The long-term debt on June 30 was the 
equivalent of $2,400,000,000, whereof $1,- 
300,000,000 was issued in the United 
States, 12 per cent in the Netherlands 
and 11% per cent in Great Britain. In 
mid-July 37 per cent of the short-term 
indebtedness was to the United States, 24 
to Great Britain, 13 to Switzerland. The 
United States share of the latter fell be- 
tween March 31 and mid-July from $520,- 
000,000 to $404,000,000, a total of $311,- 
000,000 being withdrawn by foreign cred- 
itors—the Dutch withdrawing over a 
third of their investment, the Swiss over 
a quarter, the French one-seventh and 
the British one-tenth. 

A wheat crop of 4,540,000 metric tons 
is estimated, as against last year’s crop 


of 3,790,000 tons (this above that of 
1929). The statistical bureau of the Reich 
estimates import of wheat for the crop 
year at only 120,000 tons, as against 848,- 
000 for last year and 2,164,000 for the 
crop year of 1928-29. The Food Ministry 
opines. that Germany will have wheat to 
export within two years. 


SPAIN 


N Sept. 3 a general strike caused by 
A the Syndicalists completely tied up 
business in Barcelona. There was 
fighting in which four persons were 
killed. Military patrolled the streets. 
The next day violence developed alarm- 
ingly. Rioters assaulted public buildings, 
stormed the cathedral, did a deal of fir- 
ing. Some 10,000 troops, civil guards 
and police were brought into action. It 
is said that at least twenty persons were 
killed and twice as many wounded. By a 
well-managed converging attack a good 
part of the rioters were herded into 
Syndicalist headquarters, which was a 
sort of arsenal; whereupon the strike 
leaders tendered submission. 


YUGOSLAVIA 


HE King of Yugoslavia has re- 
nounced his royal dictatorship and 
has bestowed on the country a new 

constitution, which defines the Kingdom 
as “democratic and parliamentary.” Par- 
liament is to consist of two houses, a 
Chamber and a Senate. The Chamber is 
to be elected by secret suffrage granted 
to all persons of 21 years or older. The 
Senate will consist half of elected mem- 
bers, half of members nominated by the 
King. Members of the Senate must be 
at least 40 years old. Chamber Depu- 
ties are to be elected for four years and 
elected Senators for six and Parliament 
must assemble each Oct. 20. Banats 
(provinces) are given large autonomy, 
the Governors, however, to be appointed 
by the King on nomination of the Pre- 
mier. 


RUSSIA 

\ K hes hear that the Russian flax and 

cotton crops of this year promise 

to be between 40 and 60 per cent 
larger than those of last year; that stock 
raising is progressing beyond all expec- 
tations (whence more wool, more leather, 
more meat, &c.); that this year’s fish 
catch promises to be double last year’s; 
and that the canning plants have an out- 
put capacity two and a half times that 
of a year ago. 

Not least significant of current hap- 
penings was the celebration in Moscow 
on Sept. 6 of “International Youth Day.” 
The Communist Youth organization of 
Russia boasts a membership of 5,000,000. 
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This organization held a demonstration 
in Moscow which positively seethed, 
sizzled, boiled, exploded with enthusiasm. 
Said Lenin, taking a leaf from the Jesuit 
and other books: “Give me four years in 
which to teach the children and my clock 
will never- be put back.” Of course he 
was right, at any rate in a manner of 
speaking. 


ITALY 
HE Minister of Communications an- 
nounces that the government will 
spend $145,000,000 on employment 
for 250,000 over this Winter, the public 
works to be so benefited to embrace rail- 
ways, highways, hydroelectric plants, 


reclamation, &c. Of 4,768,000 acres 
which a few years ago called for recla- 
mation 1,863,700 have been reclaimed and 
2,145,600 are being reclaimed. 

The controversy between the Quirinai 
and the Vatican is “officially ended”— 
only officially and temporarily. 


THE EUROPEAN UNION 
COMMISSION 


HE Commission of Inquiry on Euro- 
T pean Union met at Geneva on Sept. 

3. The report of its Economic Coor- 
dination Committee declares that “the 
world is confronted by a new situation 
and must meet it with new methods, 
must not be bound by preconceptions.” 


For Europe the grand desideratum is a 
European customs union, creating “one 
vast market accessible on equal terms to 
all or most of the producers of Europe.” 
This, however, is an ideal that may only 
very gradually be realized. The commit- 
tee recommends that the Economic Com- 
mittee of the League devote itself stren- 
uously to study of ways and means. 
Indeed, the committee puts it up to 
“George.” The question of credits it 
refers to the League’s Finance Commit- 
tee; that of public works to reduce un- 
employment on the international scale 
it refers to the League’s Transit Com- 
mittee. A special League committee 
should deal with the question of prefer- 


ential treatment to farm products. An- 
other League committee should study the 
Francqui Bank project (the project of a 
Pan-European rediscount bank evolved 
by Emile Francqui, director of the World 
Bank), and still another committee should 
consider the Soviet proposal of an eco- 
nomic non-aggression pact. This is or 
is not getting far. The commission 
adopted the report. 

Maxim Litvinoff engaged the commis- 
sion’s attention. He denounced the pro- 
posed preferential tariff rates on Danub- 
ian grain as “an economic offensive di- 
rected against the Soviet Union.” He 


(Continued on Page 444) 


Protectionist Policies Lead to World Excess Plant 
Capacity for Nitrogen 


By EDWARD B. LAUFER 


CXEXSSIENYETWEEN 1926 and 
1929 the capacity of 
the United States to 
produce nitrogen syn- 
thetically increased 
over 350 per cent. 
a From 1929 to 1931 it 
has doubled. The log- 
ical question is: Why 
Be great increase, in the face of the 
fact that nitrogen is primarily used for 
fertilizer, the annual growth in consump- 
tion of which over a period of years is 
quite nominal? 
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Wide Range of Uses 


“Nitrogen is a chemical element needed 
to sustain all living matter. It forms 
about 77 per cent by volume of normal 
air and is present in fertile land. It is 
from air that most of it is at present 
extracted by manufacturing industries— 
hence the term air or fixed nitrogen. 
The main importance of the nitrogen in- 
dustry at the present time is in re- 
plenishing the soil for nitrogen removed 
by the annual crops. Such nitrogen re- 
moval is very large, and it is estimated 
that but a part of this annual loss is 
made up by nitrogen in legumes, manure, 
bacteria and atmospheric precipitation, 
other sources of supply being needed to 
make up the annual deficiency. These 
other sources are nitrogen fertilizers. In 
the intensely cultivated areas of Neth- 
erlands, Belgium, Germany, Great Brit- 
ain and France the consumption per 
acre of such fertilizer has been large and 
is calculated to be several times that of 
the United States, where an annual net 
deficiency from year to year seems to 
be indicated. 

Nitrogen is not only a_ peace-time 
‘necessity; it is an instrument of war. 
The step from nitrogen to nitric acid is 
simple, and, with few exceptions, all ex- 
plosives are in one way or another de- 
rivatives of nitric acid. For example, 
nitric acid is a direct component of 
smokeless powder, picric acid (a high 
explosive used for its shattering effect), 
trinitrotoluol (T. N. T.) and dynamite. 
Other nitrogen compounds—potassium 
nitrate, sodium nitrate and ammonium 
nitrate—are used in making black pow- 
der. Thus there is a range of uses for 
high calibre guns, shells and the like, 
as well as for industrial purposes. 


Use as Fertilizer Requires Only a Slow 
Annual Increase in Output 


Nitrogen finds its way into other 
channels, such as refrigeration and in 
the chemical industry, but by far the 
most important peace-time use is in fer- 
tilizer. It is estimated that out of about 
450,000 tons of nitrogen consumed in the 
United States in 1930 the bulk went into 
fertilizers, the remainder somewhere in 
the neighborhood of 100,000 tons going 
into chemical and other industries. 


The inescapable conclusion is that the 
demand for nitrogen must come from an 
increasing use of fertilizers. Table I, 
adapted from published data of the Na- 
tional Fertilizer Association, indicates 
that the annual increase in the consump- 
tion of fertilizer has been a nominal one. 


TABLE I. CONSUMPTION OF FER- 
TILIZER IN THE UNITED STATES 
(Tons) 

no average .6,136,000 


RRR 7,177,000 1926..... , 328,000 
Se ,863, 1927..... 6,843,000 
eee 5,670,000 1928..... 7,985,000 
ee 442, eS 7,975,000 
SS & 199,000 


19: 
Increase from 1910-1914 to 1930, 32.2%. 


The actual increase in fertilizer con- 
sumption during this sixteen-year period 
is greater than the above table indicates, 
since the trade estimates that the aver- 
age plant food content of the fertilizer 
sold for the year 1930 was 18 per cent 
against 14 per cent during 1910-1914. On 
this basis between 1910-1914 and 1930 
there was an increase in plant food con- 
sumption of approximately 70 per cent, 
or a non-cumulative annual rate of about 


position of the industry in terms 
of short tons of pure nitrogen per 
annum. Here we come to an interesting 
discovery : Despite this exceptional 
growth in capacity, the United States, 
with the above plants and with about 
200,000 tons of nitrogen capacity per 
annum vested in coke and gas works, is 
just on approximately a self-supporting 
basis. 


TABLE Il. ESTIMATED CONSUMPTION 
OF PLANT FOODS IN THE 
UNITED STATES 
(Tons) 

Phosphoric 

Acid. Nitsogen. Potash. 

errs 591,000 255,000 
Serre 749,000 267, 74,260 
ea 64,000 281,360 275,465 
I ca Mi aoe aaa 766,000 253,100 279,375 
DP £itcsciaeeeeuin's 722,000 265,100 262,755 
eer 828,000 360.600 354,639 
Sere 822,000 382,600 338,742 
Increase 1913-1929. 39.1% 73.9% 32.8% 
What has been going on in the United 


States and in certain European countries 
has been a determined effort to supplant 
imports. Exporting countries are natu- 
rally the chief sufferers of such a policy, 
but especially Chile, whose product, sodi- 








4% per cent. um nitrate, or Chilean saltpeter, is prac- 
—— es 
Table IV. World A aay of Inorganic nenes | for 
Years Ended May 31 
(Metric Tons) | 

Chilean Manufactured Per Cent 
Nitrate. Nitrogen. Total. Chilean. 

I a ined. 5, icnon-dsasdeaune ean nicneen 363,000 yi 1,149,800 30.5 
I et nee tee 324,200 934,300 1,258,500 28.0 | 
MS si kidnduancekcachephennanenaes 275,200 1,037,500 1,312,700 21.0 | 
Ea heciva- boa: a davacs baie akonacerene 392,700 1,249,600 1,642,300 23.9 | 
SN ih a4. 0:0 5s hg aaa te 419,400 1,452,600 1,872, 22.4 | 
a. LT LOCI OIE 300 1,958,700 18.5 | 
What has been happening in the United States in the dis engpenens of imports | 


Table V. 


of Chilean nitrate during recent years is apparent from Table V. 
Imports of Chilean Nitrate Into the Salto States. 














(Metric Tons) 

1928 1929. 1930. 1931. 
EEE OPED CELI ET oe eine : 700 89,400 45,900 
I i655 5:14: 58 4 eo Dekeww wid Rae A 144,700 146,300 ,800 3,400 
Le eaataneianerempias aes aces aes eae: 177,100 101,300 106,500 120,200 
a Ne ae cake BI 131/800 119/600 69,800 000 
a hesepmaleneanaiel hee ieee Reser cee 5% 113°700 600 42'300 34/000 
Total for five months............... 637,100 578,500 393,800 335,500 

Total for the year..................... 1,032,900 930,000 567,900 











However, the consumption of nitrogen 
fertilizer over a sixteen-year period has 
exceeded that of other plant foods. A 
period strictly comparable to the above 
is not readily available but the estimates 
of the National Fertilizer Association are 
indicative of the.trend (Table II). 

In conjunction with this growth in 
nitrogen fertilizer consumption and the 
development of synthetic ammonia proc- 
esses—ammonia is 82 per cent nitrogen 
and is a customary vehicle for nitrogen 
— both Europe and the United States 
have been building up vast synthetic ni- 
trogen facilities. In the United States 
some idea of the enormous expansion in 
the capacity for producing synthetic 
nitrogen is immediately discernible from 
the Table III indicating the approximate 


tically all exported and has been used for 
years and applied directly to the soil by 
countless farmers in this country. Chile 
was the world’s main source of inorganic 
nitrogen for a long period of time and it 
is stated that in 1885 about 75 per cent 
of the total world use came from this 
source. At the beginning of the present 
century Chile accounted for about one- 
half of the annual world supply, and to- 
day the ratio is in the neighborhood of 
20 per cent. The trend in recent years 
may bé seen from the data of the British 
Sulphate of Ammonia Federation (Table 
IV). 

These figures represent tons of nitrate 
and are not to be confused with the pre- 
vious data which are in terms of the 
nitrogen content. 


The mining of nitrate and copper are 
the two most important industries in 
Chile, and the completed displacement of 
the Chilean product would work a great 
hardship on that country. The Chilean 
industry has therefore been placed on a 
sounder basis by the elimination of the 
export tax, the consolidation of the lead- 
ing producers in Compania de Salitre 
de Chile, popularly known as Cosach, in 
which the Chilean Government has a half 
interest, by the substitution of the im- 
proved Guggenheim process for the old 
Shanks process and by the shifting of 
production to the lower cost units of the 
consolidation. In this way the Chilean 
industry expects to compete in world 
markets, on a price basis if necessary. 

TABLE Ill. ESTIMATED UNITED 


STATES CAPACITY 


(Thousands of Short Tons of Pure 
Nitrogen per Annum) 


1926 1929 1931 

pvr | peer 8 85 160 
SG kia orabdextubeoanasaes 7 39 62 
ERNE sica cde nuacasacnpreens 15 11 32 
SS . Winbedivadd weneseseen 30 135 254 


Capacity Far in Excess of Consumption 


The world capacity in inorganic nitro- 
gen at the present time is somewhere be- 
tween 3,300,000 and 3,500,000 short tons. 
World consumption is normally about 
2,000,000 tons but is now unquestionably 
under that amount. European countries, 
as well as leading American or 
are desirous of displacing imports, Ger- 
many among others having recently in- 
augurated a tariff on nitrogen products. 
The world nitrogen cartel, which included 
practically all producing countries out- 
side of the United States, expired in 
June, due to inability of participants to 
agree on production, export quotas and 
the like. Efforts are being made to re- 
vive it or to effect at least a pact among 
European producers. 

With the expiration of the cartel, sev- 
eral nitrogen fertilizing materials have 
already broken in price. Within recent 
months imported ammonium sulphate has 
declined from $30 per ton to as low as 
$20 per ton, and just recently the posted 
price of urea was reduced from $108.55 
per ton to $82.60 per ton and calcium 
cyanamide from, $1.10 per unit-ton to 
$0.97%. Existing world-over capacity is 
facing a subnormal demand, and there 
are excessive supplies of nitrogen materi- 
als on hand. These factors, together with 
the desire of Chilean producers to hold 
world markets at all odds, make it rea- 
sonable to suppose that, unless a last 
minute attempt can be made to organize 
producers, substantial decline will occur 
in the price of sodium nitrate, which has 
been pegged at a posted price of around 
$40 per ton for some time, and that a 
more competitive condition will exist be- 
tween the various nitrogen materials, a 
condition of international scope and pos- 
sibly of ruthless price-cutting tactics. 
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The First Year of the Flexible Tariff Under the 





a | pmpeneger-traede HOOVER 

on July 13 issued a 
statement summariz- 
ing the first year’s ac- 
complishments of the 
reorganized Tariff 
ae ox Commission in the ad- 

a, A ministration of the 
be /7 oy _ new flexible provi- 
sions. A year ago, when announcing his 
intention of signing the Hawley-Smoot 
bill, the President said: “* * * the out- 
standing step of this tariff legislation 
has been the reorganization of the 
largely inoperative flexible provision of 
1922 into a form which should render it 
possible to secure prompt and scientific 
adjustment of sefious inequities and in- 
equalities which may prove to have been 
incorporated into this bill.” 


Action Taken on 27 Commodities or 
Groups 


How far have the President’s expecta- 
tions been realized?- 
veals that in the period Oct. 1-June 30, 
19311, the commission completed thirty- 
six investigations, of which thirty-one 
were cases arising under the flexible 
provisions, involving changes in rates of 
duty. It is with these cases and their 
disposition that we are for the present 
concerned. Nine investigations. proved 
to be “duds”—i. e., they were either 
rescinded, withdrawn or dismissed by 
Senate resolution. Twenty-two investi- 
gations involving twenty-seven com- 
modities or groups of commodities were 
carried through to completion, resulting 
in reports to the President. The recom- 
mendations of the commission in these 
cases were as follows: 






Number 
of Com- 
modities 
or Groups 
Involved. 
Increases in rates...............4.. 5 
Decreases in rates...............55. 15 
No change in rates................. 7 


In all except two cases, involving four 
commodities, the President accepted and 
promptly acted upon the commission’s 

dations, proclaiming new rates 
of duty when necessary to make them 
effective. 

There can be no doubt that the new 
commission has far surpassed its prede- 
cessor in volume of output. In a work- 
ing period of nine months it turned out, 
on the average, one report a week. In 
addition to its cost studies it published 
five reports, two of which, the Report 
on the Cost of Crude Petroleum and the 
Report on Fish and Other Marine Prod- 
ucts, required extensive field work. The 
record of twenty-two cost investigations 
completed is impressive when compared 
which the output of the old commission, 
which took about four years to complete 
its first twenty-two cases. The score of 
fifteen decreases in rates of duty to five 
increases, set by the new board, is en- 
couraging to tariff reformers particular- 
ly when compared with the ratio of five 
decreases to thirty-three increases estab- 
lished by the old commission. 





The Best Measure of Commission Activity 


But figures such as these give an in- 
adequate basis for judging either the 
character or the amount of the work 
done by the new commission in admin- 
istering the flexible provisions. Tariff 
investigations vary a great deal in their 
intricacy and in their importance. Com- 
putations of the number of “commod- 
ities” or “items” in the tariff raised or 
lowered by Congress or by Presidential 





1The appointment of new commission- 
ers as provided in the act of June 17 was 
not finally compieted until October. 


His statement re-- 


Reorganized 


Commission 


By PERCY W. BIDWELL 
University of Buffalo 


proclamation may be flagrantly mislead- 
ing. No two items are of the same im- 
portance. To lower a duty on an item 
such as wooden clothes pins, with annual 
imports of perhaps $10,000, cannot be 
compared with increasing an item such 
as combing wool, imported annually to 
the value of $25,000,000 or $30,000,000. 
Computations showing that the number 
of items raised by the act of 1930 was 
890, as compared with 235 decreased and 
2,170 left untouched, would naturally 
lead to the conclusion that the increases 
did not affect the bulk of our dutiable 
import trade. But on a value basis the 
items increased, including free items 
made dutiable, were 58 per cent of all 
dutiable imports; decreases affected 12 
per cent and only. 30 per cent of. our 
trade was not affected. 

In order to give a statistical basis for 
estimating the importance of the year’s 
work of the commission, the accompany- 
ing table has been prepared in which 
the commodities involved in the commis- 
sion’s reports have been grouped accord- 
ing to the action recommended. 


REPORTS TO THE PRESIDENT ON 
CASES UNDER THE NEW FLEXIBLE 
PROVISIONS 
October, 1930-June, 1931 
Commodities on which higher 
rates were recommended: 


Value of 

Imports 
Hemp cordag $74°604 

| Ee ree eee i 
i — eerie $17 305 
se a. eater , 158,620 
Foudrinier wires and cylinder 
i tanteadwakeshikwhtueceenée 321,704 

Woven wire netting and fencing  1300,000 

$5,872,281 

Commodities on which lower rates 
were recommended : 

 ” See $182,002 
Bentwood furniture............. $908, 
Olive oil (in packages).......... 9,998, 
i .. ch abcdeeancesacna 1698, 295 
NN. 6 vaceokennasaeeaws 2,250,488 
EE ED Nievescccdetcesecenc 29,451 
ET bic ic. 5 aohireescleh Gelpnce 2,260,907 
SS ESOS 326,122 
w TD Cis tckenticuns sanchenes 148.1 
Hat bodies of wool felt.......... 9,167,932 
Sy Oe EE Rc nc cc ccccancccue 466 


Cherries, sulphured or in brine. 3,341,925 
Canned tomatoes, tomato . 
DE: uptuxeassdeciteenersnenene ren 9,947,113 


$39,725,827 
Commodities on which no changes 
in rates were recommended : 
Hides and skins (bovine species) $58,999,382 
Cheese (except cheddar and em- 


EEE vincnds aeaeeesnes tes +14,000,000 

SM ccbdgeageancheseseraatmn’ 2,398,587 
Olive oil (in bulk)..............-. 5,755. 263 
Brierw PSE ers: 285, 
Wool floor coverings, n.s.p.f.... 1,970,155 
Ultramarine blue..............-- 81, 


$83,489,572 
Summary: 


Recommendations for increases. $5,872,281 
Recommendations for decreases 39,725. 
Recommendafions for no change 83,489,572 


RS ic cat id gg $129,087.680 
eenee from Germany into Port of New 


ork. 
———— 

m rom Canada. : 
itm sorta from Poland and Czechoslovakia. 
Walued at less than 40 cents per pound. 
Duties not reduced. Reports returned to 

commission. 


The table shows that during the year. 
the commission completed investigations 
whose aggregate imports in 1929 were 
valued at approximately $129,000,000, or 
9 per cent of the total dutiable imports 
of that year. It recommended raising 
duties on imports valued at $5,900,000 
and would have decreased duties on im- 
ports worth $40,000,000.2 In a third 
group of cases with imports of $83,000,- 
000 the commission either made no rec- 
ommendations or else advised the Presi- 
dent that no changes in duties were 
necessary to equalize foreign and do- 
mestic costs. Owing to the presence of 

This figure includes the value of imports 
of cherries and tomato products on which 
the President did not proclaim reductions. 


The value of the 1929 imports on which 
Satis actually were reduced was $26,463,- 


cattle hides in the last group it out- 
weighs both the others in importance. It 
is obvious that there are but few com- 
modities in the total list which could be 
considered of more than local impor- 
tance. No one expects that the world’s 
economic depression will be lifted by in- 
creasing the duty from 50 to 70 per cent 
on imports of $17,153 of bicycle bells, or 


‘by lowering the 33 1-3 per cent duty on 


wood flour to 25 per cent. But it should 
be noted that the commission was not 
free to use its own judgment in the se- 
lection of commodities for investigations. 


Many Investigations Required by Senate 
Resolutions 


During the year sixty-five cost investi- 
gations were instituted, and of these 
forty-seven were required by Senate 
resolutions. Twenty-four of the twenty- 
seven commodities on which reports were 
made were included in such resolutions. 
They are mandatory and no matter how 
picayune the commission may consider 
the commodity or how impracticable the 
comparison of costs concerned it has no 
option but to go ahead. It may well 
be questioned whether the resulting 
domination by the Senate of the commis- 
sion’s program is desirable. 

During the year it received about 
seventy applications from private sources. 
Among the commodities on which changes 
in rates of duty were requested are a 
number, such as lemons, calf and kip 
leather and flaxseed, presenting .tariff 
problems of first-class importance to 
which the commission might profitably 
devote its attention. But the commis- 
sion’s time and funds are limited. To 
accede to all requests from private sources 
for investigations of rates of duty is ob- 
viously impossible. The commission must, 
therefore, discriminate; and in large 
part the success or failure of administra- 
tive tariff revision will depend on the 
wisdom of the discrimination which the 
commission exercises in the selection of 
subjects for investigation. 

Under such conditions would it not be 
fairer for the Senators to keep their 
hands off? After all it is the commis- 
sion not the Senate that must bear the 
responsibility for its accomplishment. It 
would seem wiser for Senators to in- 
struct their constituents to forward 
their applications to the commission 
through regular channels and to refrain 
from dictating to the commission what 
subjects it must investigate. 

The commission was not able to com- 
plete all the investigations ordered by 
the Senate. Very naturally it rushed 
through first the cases for which it 
already had in its files cost data com- 
piled by the old commission. Also in 
two of the three cases in which the com- 
mission reported on private applications, 
edible gelatin and bentwood furniture, 
partial cost information based on previ- 
ous investigations was already available. 


Interpreting the Cost Equalizing Formula 


The commission’s recommendations in 
the substantial cases seem to have been 
characterized on the whole by the desire 
to give a common sense interpretation to 
the cost equalizing formula. In its re- 
ports on cattle hides and on olive oil (in 
bulk) it stated without equivocation what 


Several of the investigations ordered in 
Senate resolutions were dismissed before 
completion. 


economists, both within and without the 
commission, have long contended; name- 
ly, that the aforesaid formula cannot 
be applied to by-products. Incidentally. 
in the olive oil report the President was 
told a few home truths as to the failure 
of the protective tariff as applied to one 
of the industries of his native State. It 
was pointed out that the duties on olive 
cil, imposed principally for the benefit 
of California olive growers, had not suc- 
ceeded in building up an oil crushing in- 
dustry in that State, although it had cost 
consumers all over the nation on the 
average $6,000,000 annually. 

In declining to recommend any change 
in the duties on certain cheeses which 
the Senate had requested it to investi- 
gate, the commission ran the danger of 
being accused of sidestepping an impor- 
tant issue. But those who are at all 
familiar with the competition between 
foreign and domestic cheeses will be in- 
clined to agree with the commission that 
the flexible provisions are simply not 
applicable. The difficulty in this case is 
that of establishing comparability. Im- 
ported cheeses of the types specified in 
the Senate resolution are of wide variety. 
Some of them we do not produce at all 
in the United States; others we imitate 
but not with entire success. But no cost 
comparisons are valid unless “like or 
similar” articles are costed. In declin- 
ing to initiate an elaborate examination 
of foreign and domestic cheese costs, the 
new commission profited not a little 
from the disastrous experiences of its 
predecessor in investigations of laces 
and chinaware, both of which were ship- 
wrecked on the rocks of incomparability. 


The Dried Egg Products Case 


The advocates of administrative tar- 
iff revision who hoped that the new com- 
mission might discover a “rule of rea- 
son” in the application of the cost 
equalizing law will find the report on 
dried-egg products disappointing. The 
report states: “There has been little dry- 
ing of eggs in the United States since 
1916, in spite of a large increase in the 
duty under the act of 1922” (Italics 
mine). Imports exclusively from China 
are equivalent to 1.6 per cent of the 
domestic production of shell eggs.. “Al- 
though imports have fluctuated consid- 
erably from year to year, there had been 
no general trend upward or downward 
during the last decade.” The domestic 
drying of eggs being practically non- 
existent, the commission had difficulty 
in securing domestic costs. In such con- 
ditions it will be difficult for the expo- 
nents of reasonable protection to find 
justification for the commission’s recom- 
mendation increasing the rate of duty on 
imported dried-egg products from 18 to 
27 cents per pound. It should be noted, 
moreover, that the specific rate, equiva- 
lent at 1930 prices to 60 per cent of the 
foreign value, becomes increasingly bur- 
densome as prices fall. 

The bitterness of the resentment which 
the Hawley-Smoot tariff aroused in Italy 
will be somewhat assuaged by the com- 
mission’s recommendations for reduc- 
tions in duties on three of her important 
exports to this country, olive oil (in 
packages), straw hats and wool felt hat 
bodies. In none of these cases, however, 
were the duties brought back to the level 
of the act of 1922. Italy would have been 
further mollified had the President ac- 
cepted the commission’s recommendations 
for reductions in rates on cherries and 
on tomato products. Instead he returned 
them, requesting the commission to re- 
view the facts “on the basis of the forth- 
coming crops” and to make another re- 
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port. The reason given for this action 
was that the investigations were based 
“on conditions maintaining (sic) before 
the emergency caused by the drought 
gnd in some cases upon data over a 
period of so short experience as to make 
it-desirable that the commission be af- 
forded more time.” The President’s sug- 
gestion that a cost period be used other 
than that selected by the commission 
raises one of the most difficult of the 
problems with which the commission has 
had to wrestle. It cannot be fully dis- 
cussed here, but its importance in the 
case of. an agricultural product such as 
cherries may well be emphasized. The 
‘costs of farm products vary from year 
to year inversely with the yield per acre, 
and hence the choice of the cost period 
in investigations of agricultural com- 
modities may predetermine their out- 
come. 


Little Help for France 


Besides Italy, France has been deeply 
interested in American tariff policy. A 
year ago when French exporters were 
protesting against the high rates of the 
Hawley-Smoot tariff they were encour- 
aged by our diplomatic .representatives 
in Paris to hope that relief might be ob- 
tained through appeal to the flexible 
provisions. A number of applications 
for decreased rates on French products 
were filed with the commission via our 
embassy and the State Department. On 
June 5, 1931, the commission ordered an 
investigation of candied fruits, imported 
principally from France. But this is 
about all the satisfaction the French 
have received, unless it be found in the 
commission’s decision not to recommend 
increased rates on brierwood pipes and 
cheese. 

Canada will derive some solace from 
the reductions in the rates on maple 
sugar and maple syrup and on pipe 
organs, but these changes will not go 
very far toward offsetting the 1930 in- 
creases on cattle, milk and cream, 
potatoes and flaxseed. But the failure 
of the flexible provisions to reconcile 
the nations of the earth to the Hawley- 
Smoot tariff is not to be blamed entirely 
on the commission. As we have pointed 
out, its program for the first year was 
largely dictated by the Senate. And be- 
sides, it is not authorized to change rates 
with a view to improving international 
relations, but only for the purpose of 
equalizing costs. 


Why the Commission’s Work Has 
Improved 


The improvement which the past year 
has witnessed in the work of the Tariff 
Commission cannot be ascribed to changes 
in its statutory powers or to revision of 
the flexible provisions. In an article 
published in this magazine last year 
(issue of June 30, 1930) I pointed out 
that the new flexible provisions were 
nothing more or less than the old provi- 
sions restated, and I had the temerity to 
predict that the realization of President 
Hoover’s hopes for the successful ad- 
ministration of the new provisions 
depended on his exercise of the power 
conferred upon him by the Hawley- 
Smoot act of choosing new commission- 
ers. 

The results have verified the predic- 
tion. The Tariff Commissioners of 1930- 
31 are a body of higher calibre than was 
the board in 1929, or in fact in any year 
since 1924 or 1925. Extremists have 


been replaced by men of more moderate 


ews, and men of inadequate training 
and.experience have given way to men 
of affairs and economists. These men, 
although the board remains bi-partisan, 
have shown themselves able to agree 
and all their reports have been unani- 


mous. The results have been evident, 
also, in the better organization of the 
commission’s work, and in the improve- 
ment of its procedure. It has done away 
with the hugger-mugger which surround- 
ed much of its predecessor’s operations, 
enabling the press and the public to keep 
better informed on its work. The cur- 
rent publication of applications received 
and denied is in itself a gain to persons 
interested in import trade. The fact 
that twenty-four applications were de- 
nied in the year is significant of the 
commission’s intention to keep its docket 
clear of “pending” cases. 

In these and other ways the new com- 
mission gives evidence that it is attack- 
ing its problems in businesslike fashion. 


Its ability to turn out twenty-two cost 
investigations in nine months was largely 
owing to its avoidance of foreign investi- 
gations. In only three instances were 
cost data obtained from foreign produc- 
ers. In all the other cases invoice prices 
were used as evidence of foreign costs. 
Besides saving much time, this procedure 
avoided the irritation of public opinion 
abroad which may result from foreign 
cost investigations even when conducted 
with delicacy: 
The Difficulty of Applying the Cost- 
Equalizing Formula 
But where does all this get us in the 


solution of the American tariff problem? 
Granting that the new Commission shows 
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This provision, applied to existing or new 
standard John Hancock life and endowment policies of $5000 or more, gives 
added protection to your family at the time they need it most, when the children 
are growing up and dependent on your support. 

Available at moderate cost, this provision guarantees your family, if you 
are not here to give them your personal support, a monthly income of one per- 
cent of the face value of your life insurance—12 percent annually—auntil your 
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This arrangement does not reduce the total amount payable to your bene- 
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ANCE COMPANY 


indications of accomplishing much more 
than its predecessor in the effective ad- 
ministration of the cost-equalizing for- 
mula, is this formula itself valid? If 
not, isn’t the commission’s valiant effort 
largely wasted? To begin with, it ought 
to be evident after nine years of expe- 
rience that the formula cannot be ap- 
plied to a large number of tariff items 
of a highly controversial clftiracter. 
There are first the by-products and joint 
products, such as hides and raw weol, 
for which separate costs are non-exist- 
ent; and then there are an almost infin- 
ite number of specialty. goods, such as 
metal ware, glass ware and textiles, for 
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A Message to the Head of the Family 


Every person who has a dependent family will 
want to know about the John Hancock 
F amily Income Provision 
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Stock and Bond Market Averages and Volume of Trading 

















































































































































































































For monthly figures from January, 1883, to June, 1931, see THE ANNALIST of July 24, 
1931, page 149. 

For list of bonds included in THe ANNALIST Average Net Yield on Ten High Grade 
Bonds, see THe ANNALIST of July 24, 1931, page 149. 

For monty chart vf bond yields from January, 1883, to June, 1931, see THE ANNALIST 
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| oununber ates eases te 2 — ancustar Gai MULTIPLIED BY 2 
oe 1 r “a The New York Times Stock Market Averages 
| ANNUAL EANGE 
| ———25 Railroads.——__—_,__ ———25 Industrials. —— Combined.— 
| High. | Low High. High Low we 
1931... 94.93 Feb. 24 49.94 Sep. 9 251.22 Feb. 24 os 17 June 2 173.07 Feb. 24 111. 7 Sep. 9 
200}+— + —~ 4200 1930...136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
...-158.71 Sep. 3 107:92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20- 231.45 Dec. 31 173.13 Feb. 20 
1927...124.22 Oct. 4 99.34 Jan. 4 247.48Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 3 142.35 Dec. 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185. 7 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
ae See eee aaa Jit 150 1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
JAN TER MAR APR MAY JUN JUL AUG SEP OCT NOV DEC aires a mT] aad JUN JUL AUG SEP OCT NOV AS JAN FEBMARAPR MAY JUN JUL AUG SEP OCT NOV DEC 1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 .06 Oct. 18 66.21 Jam. 10 
1929 1930 1931 1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 658.35 June 21 
1920. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 07 Apr. 8 62.70 Dec. 22 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS | ; isis. Top Nov. ig S094 Jan: 15 1.85 Oct 18 131 Jan 18 M948 Nov 12 412 Jan. 38 
}; 1918 ov. ‘ an i ct J an. i ov. a an. 1 
160 Mit itn 160 ' 1917 $1.22 Jan. 2 52.06 Dec. 1 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec, 20 
a if ] 1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
| 1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
| 1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 5W.27Junel10 79.25 Jan. 9 63.09 June 10 
| 1912.. .28 . & 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
| WEEKLY HIGH, LOW AND LAST 
| 5 Week Ended m———25 Rails————, “nae injeetele—— ——50 Stocks———— 
140 = a @ — 140 1. High. Low. Last. Hig Low High Low. 
| 85.32 82.05 83.76 ae 236.82 oe 165. 159.43 163.82 
| 85.17 81.65 §1.71 245.87 228.80 230.07 165.52 155.22 155.89 
| 81.88 79.11 79.92 232.66 222.48 228.40 157.27 150.79 154.16 
H 80.55 75.63 76.81 231.09 220.11 224. 155.82 149.33 150.73 
| 77.63 74.54 75.03 230.87 211.81 215.81 154.25 143.22 145. 
| 75.32 71.52 71.72 218.80 205.87 206. 147.06 138. 139.19 
} 73.29 69.68 1.36 211.03 195.83 203.18 142.16 133.15 137.22 
12 + +—— 120 72.30 70.66 71.69 215.10 200. 209. 43.54 135.95 140.37 
tf 72.21 65.76 66.23 211.60 195.78 197.21 141.90 130.77 131.72 
66.83 62.41 65.48 197.05 184.14 188. 31.20 123.98 126.94 
64.87 59.73 60.15 187.50 177.95 180.32 126.10 119.33 120.23 
65.19 55.33 61.43 193.47 169.17 182.13 129. 112.25 121.78 
| 67.24 60.56 66.94 192.61 179.32 189.85 129.61 119.94 128.39 
| 67. 62.52 66.45 195.32 180.84 194.29 130.91 21. 130. 
© 2 73.81 67.07 73.65 215.76 196.91 214. 144.78 131.99 144.13 
< if < 72.98 69.67 71.99 213.84 202.9. 211.91 143.41 136. 141.95 
= 10 SS ee Zi —— 100 4 71.70 67.22 68.29 211.96 196.78 198. 141.56 132.00 133.61 
a | 2a 33 © «63.90 «65.73. 199.99 187.98 196.94 133.20 126.09 131.33 
ral | Pat 67.50 64.54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 
| | 46 60.72 60.92 194.82 184.35 188.52 129.64 122.53 124.72 
| | | | 61.98 57.93 57.99 191.25 183.18 183.58 126.61 120. 121.68 
| | | | 59.51 56.06 59.42 199.18 183.23 198. 129.34 119. 128. 
| | 59.16 56.60 56.90 196.45 186.62 187.65 127. 121.61 122.17 
| | 57.21 55.65 57.15 193.44 184.78 192.88 125.32 120.2. 125.01 
fee See 4 L —+— et a © 56.9) 52.67 52. 191.93 . 180.21 181.25 124.44 116.44 117.10 
| DAILY HIGH, LOW AND LAST 
| | 
| | ———25 Rails——— —25 Industrials——, ——_50 fitocks 
High. Low. Last. High. Low. Last. High. Last 
| | | a SRee eee 54.00 52.82 53.05 185.46 180.89 181.80 119.73 116.85 117.42 
| | | | Sep Sr 53.33 52.67 52.96 182.95 180.21 181.25 118.14 116.44 117.10 
} | “Bi Sep. 5.. Exchange closed. 
oe Sasa lees q | io ee | i= 460 Sep. 7.. Holiday. ; 
| } | ” Se See 2.55 50.87 51.14 180.06 175.68 177.32 116.30 113.2% 114.23 
| | } Sep. G...csececes 51.45 49.94 50.82 179.16 173.60 176.15 115.30 111.77 113.48 
| | For ons — low and last from January, 1911, to March, 1931, see THE ANNALIST 
| | | of April 10 e 684. For stocks included in these averages see THE ANNALIST of 
| | | Sept. 5, 1930, Page | yi For monthly nigh, low and last from January to August, 1931, see 
| | THE ANNALIST of Sept. 4, 1931, page 386. 
iJ = as ae ay By 
440 hin ak APU I JUL A SEP OCT HO FALL GRE WH Bue SEP OCT NOV DALIAN i FEB Wa APR MAR JUL AUG STP eT nev ie 40 Shares Sold, New York Stock Exchange 
1929 m20 1931 WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended —RAILROADS.—, IND. AND MISC... ———TOTAL. 
1931. Total. Av. Daily. Total. Av. Daily Total. Av. Daily. 
I, TS oisccsccosecces 347,167 ,290 14,029,575 2,598, 14,376,742 2,662, 
‘i AVERAGE DAILY SHARES SOLD BY WEEKS ° 386.900 71,648 14,190,856 2,627,936 14,577,756 2,699, 
le | T T 7 T 12 51,598 13,224,107 2,448,909 13,502,737 2,500,507 
| } | 61,334 10,967,161 2,492,537 11,237,030 2,553,870 
68,226 9.495, 1 1.758,368 9.863,610 1,826,594 
| | | 2,966 11,448,775 2,120,143 11,788,792 2,183,109 
103,504 13,471,380 2,494,700 14,030,300 2,598,204 
1o-——} = es on EES Eee 3s — 4+. + —--t + 419 98,611 16,610,328 3,075,987 17,142,825 3,174,587 
| | } 1,550 ,651, 1,787,279 9,929,678 1,838,829 
} 85,365 9,104,11 1,685,947 9,565,083 1,771,312 
} } 121,439 11,439,455 2,118,418 12,095,225 2,239,856 
| | | 924 10,489,733 2,097,947 10,989,353 2,187,871 
8 =— > = Se hn = | | 8 164,254 15,715,205 2,910,223 16,602,175 3,074,477 
| | | 121,306 8,649, 1,601,667 9,304,055 1,722,973 
| | | ,376 6,751,401 1,250,259 7,109,831 1,316,635 
wo | 1) 174,524 20,677, 3,829,167 21,619,936 4,003,692 
Z | z 62, 8,861,110 1,772,290 9,176,060 1,835,210 
° y | -. | am 58, 9,497,091 1,758,721 9,812,991 1,817,221 
= ¢ l T » 3 59,317 7,840,383 1,451,923 8,160,693 1,511,239 
S | | > ,278 4,923,325 911,727 5,108,425 946,005 
| 48,124 5,502,621 1,019,004 5,762,491 1,067,128 
49,898 4,106,369 760,439 4,375,819 810,337 
A 73,004 7,292,736 1,350,507 7,686,956 1,423,510 
4 | = ee eee 46,972 6,673,188 1,235,776 6,926,838 1,282,748 
Y V j Aug. 45,011 4,520,643 837,156 4,763,703 882,167 
| ee Seer 315.121 63,024 5, 246, 897 1,049,379 5,562,018 1,112,404 
A | | DAILY TOTALS 
ia: eciaemi eames ems ‘Cea whe ¥ 2 DAILY. YEAR TO DATE. 
- wee” | Railroads. Ind. & Misc. Total. 7193 930. 
BP. recanaseae ens 112,421 2,019,089 2,131,510 393,956,118 585,911,290 
| | | ME, MNS as aetna l¥ece 49,610 1,145,192 1,194,802 395,150,920 587,563,430 
: a Se 1 "Tee NEY Se ee Ia ee a ae | | i1tIg Se. Holiday 
FEB MAR APreaty ‘sect ™ es 
ae aseaiemmenaien ~~ eaiatatinias ae ee Es cataacanxess<es 128, 180 1,897,780 2,025,960 397,176,880 593,156,606 
NS Sere eee 121,920 1,902,090 2,024,010 399,200,890 595,637,480 
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B St ti ti 
THE ANNALIST INDEX OF BUSINESS ACTIVITY FOREIGN EXCHANGE RATES WEEKLY 
1931. ~ 1930.—, (All quotations cable rates unless otherwise noted) 
‘Aug. July. June. May. Apr. Mar. Feb. Jan. Dec. July. - Week Ended——_——_———., 
Pig iron production....... 42.0 47.4 52.8 58.3 50.7 59.0 576 50 53.1 87.3 Sept. 5, 1931. Aug. 29, 1931. Sept. 6, 1930. 
Steel ingot production 40.9 45.4 48.4 4.2 56.9 605 575 3 49.2 74.0 Par. ar GLA and Unit. High. Low. High. Low. High. Low. 
] ht car Bs 00000 *70.7 74.0 73.7 76.2 79.1 77.0 77.7 79.1 80.0 90.5 #4 D (pound)— 
Slectric power uction °*&.5 85.6 8.0 83.7 85.9 8&3 83.6 838 8.9 945] °° #4 = Demand ..............c.- $4.85) +485 rs $4.857 $4.8643 $4.857 
Bituminous coal p uer'n .. 3.4 73.7 73.6 75.0 79.6 708 743 85.5 84.5 Gab o59682400600s C0000 4. 4.85} rth 4.8735 eth 
Automobile production.... "466 59.7 63.8 75.3 768 67.4 67.7 626 913 #£72.8 .0391% FRinon (franc)— 
Cotton consum — easeee -» 892 81.1 77.0 80 8.3 75.3 71.7 714 175.2 Demand ‘$302 .0391}3  .0392 03917 , 9303% 9393 
Wool consumption ....... - 129.8 110.3 108.0 109.1 87.2 819 66.0 65.0 85.2 .0392 .0392 % .0392 .0392' .0393' ‘039214 
Boot and shoe production eee -». 103.5 110.8 1046 97.2 88.2 74.0 71.2 88.0 .0526 
— roduction .......... 4.3 48 49.1 493 562 59.3 6.1 6.5 63.8 83.0 -0522% =. 0522} .0523% . boas 
ed index .......... -. *78.3 776.5 78.1 80.8 78.0 76.2 74.4 76.1 86.4 .0523 .0523' Ys .0524 -0523: 
the combined index back to January, 1926, see THE ANNALIST of -2383 
NE sf Oat age 250° For complete figures back to january, 1919, see THE ANNALIsT of -2367 -2375 -2372 2S aot = 1 
Jan. ie 1931, Page 163. ir com lete figures on the Axe-Houg ton Index of Business Ac- an 4029%, tas ‘osey, 4030 = :4026% 
tivity back to January, Soe ay Sam ON — "1930 10885" 0008 10888 1067 12087 
TRANSPORTATION svear pee Be ‘isa 1386 ‘1385 Bie ‘1305 
Average From a y . 7 y ¥ 
Reventi ons loadings Period or Date 1931. (1926-1980). Aver. sf — |S .- aS 
es... eae ° ane eccccecce wom = Aus. » by La — 3.8 “2680 ro! = ro .2681 on 
ao — MOOR. cccccece eek en ug. x ’ — 29. .2680 ‘ “ .2672 é F 
Goal and > hs paveceescenstaace eek ended Aug. 29 139,271 ,409 — 28.7 1407 .1404 .1404 1404 1412 1412 
Forest products.............+.se00 Week ended Aug. 29 ‘ 64,182 — 56.3 11122 :1120 1123 :1120 11125 1125 
Manufactured. p products............ Week ended Aug. 29 496,829 692,233 — 28. 02694 d ii y 029712  .029712 
ED .6-c4abe'ce¢honseeeeee Year to Aug. 29 25,658,035 34,076,704 — 24. -1930 .017 01 017 .0178 .0178 
Grain _— products......... Year to Aug. 29 1,432,645 1,588,317 — 9.8 1.0805 -0446 .0446 2 .0452 0451 
Se hekbetee Year to Aug. 29 4,587,403 6,210,367 — 26. .00598 d d : &  .005975 5 
Forest yt —t n¢eaesne ear to Aug. 29 1,097,640 2,248,657 — 51.2 1749 174 17: .1743' .1760 1760 
Manufactured _poetuste. --. Year to Aug. 29 17,192,996 21,645,496 — 20. .0252 0252 0252: : -  ,0252% .0252% 
Freight | Car surplus..........+-seseeee 3d quarter August 573,252 248,942 +130. .3650 -3600 -3600 -3600 .3612 -3606 
FS Se 3 Comes Se SE a? tt at | 3 qe 3 22 Bee 
po locomotives ceable.. Au ’ 8 — 3. ‘ ; : ; ; ; 
Tinted BOVERED. <.cccccececccceccecceons “Tour to Aug. 1 $2,564,583,852 $3,465,717,145 — 26. bens ‘2087 3025 «Ss “ban? «= “gpa2 “gee 
ponees heesbneke6sebeesssececdeneees Year to Aug. 1 2,075,953,858  2,671,720,063 — 22.; .5000 MANTI 5 30) .4969 4994 4994 4994 4981 
MEE cocncsccccctccesceses spoctpeceose COME to Aug. 1 193,544,950 219,252,629 — 11. 5678 STEALS arti LEMENTS 5637 seat see sea? cesT seat 
Rat ro nvest- ollar ngapore....... d J d : d P 
te. of ‘return 2 “Fair Return” 4983 JAPAN (yen). 200000. 49444944 49440 1494414950 “4950 
Hastern District.............0eeeceee Year to Aug. 1 2.40 5.75 — 58.3 9733 MB "Seep aee .9662 9662 9662 9662 9662 9662 
qoutnere  _, Eee -.. Year to Aug. 1 1.52 5.75 — 73.6 4244 ARGENTINA (pa (pe er dol.). -2848 -2822 -2872 -2822 .3578 .3504 
Western See .+- Year = re 3 3 ae — as eis, wr (milreis).......... = = — os -1000 0975 
heats iT e ear to Aug. 4 ° — 61. -121T CHILE (peso)............0+ ° e ‘ ‘ ‘ ‘ 
pcan On oe Aa Bee PERO Guccai ce a a a a 
J ee Sear J ; F : 
su ewabias <A g Am 4985, gs eteatenante $3268 © $3150 «$3200 «$3150 4752 “4748 
31. July 22. July 14. July 7 June 30, June 22, June 14, June 7. —_ FOREIGN EXCHANGE RATES DAILY 
Idle cars.......... WB 34d 225 553,301 560,100 584,575 613,847 612,211 599,976 Cable Pransfer Rates 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) Sept. 3. Sept. 4. Sept. 5. Sept. 8. Sept. 9 
r land: High 486% 34 86 $1.86 % 
—a ae ; A 
— 2 
Sept.5. Aug. 29. Aug. 22. ‘Lb. an .8 Aug.l. July 25. Se "0392 "0392 
Oklahoma ....... 258 600 850 850 Se 425.550 482,150 opt, 8 000 *0392 ‘0392 d ‘30a F 
pats eect 98,700 99,550 104,400 02,850 fo2" 100 99,750 97,400 113,550 P 0392: “0392: i 
Panhandle Texas 61,200 59,000 57,800 150" 190 54,950 54,350 55,600 97,450 d (0523 0523: ‘05: 
Northern Texas. 54,350 55,150 55,500 56,200 56,350 56,700 58.100 71,200 0523 0523 0523 45 0523 5 
West. Cent. Tex 23,150 23,150 22,750 22,650 23,000 26,150 25 600 52,000 0523 x 0523 0523 rs .0523 os 
estern Texas.. 209,900 206,050 204,550 202,850 204,900 201,700 199,650 275,950 .2376 .2376 2371 2371 
East Cent. Tex 58,200 53,950 51,550 52,600 53,050 52,350 52,350 40,150 2369 2368 2356 2351 
East Texas . peek Ie 848,450 738,050 654,200 597,550 504,900 ...... ‘2376 "2376 "2366 "2366 
ae ee a a a ce ye a ae 
North Louisiana. y t ¥ ° . y \ J ° ; ‘ 
A 900 37,300 37,450 37,400 38,300 38,650 40,600 53,500 -9946 .9948 .9956 -9943 
400 129,000 130,750 130,750 131,550 130,700 133,950 179,600 -2825 -2825 -2812 -2812 
050 101,750 99,800 100,650 98,000 100,700 97,300 113,500 4944 4944 .4944 .4944 
650 23,500 22.450 23,900 23,100 21,800 22550 24.600 {Closing gehen, 
500 9,900 10,150 9,200 7,800 7,850 7,800 9,350 
150 38,000 35,500 37,050 39,900 36,650 40,600 45,550 NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
a a a a 5 151 1 —— 
100 43,300 45.100 44,350 42.800 43.700 42°15 46,900 General Motors (total) ai ke M0,60 110 6a 1104s Sy Bibs Los HSio 32195 78 94 
sm GLTsramh Teoeaso Taaesoo Tau seo Zsowesy Taawpey Tamra | Suet ccc Oise “Gites Tuess Stes “Lae ALget Lure 21.009 20.ee9 6.129 
1,746,300 $1,751,560 2,608,250 2,498,500 2,555,550 2,500,650 2,486,950 2,437,050 | Buic eke VIII 7542 8,229 10,795 11,069 7/959 5.018 41175 11945 21020 5 (324 
StRe e complete shut-down, which became effective in East Texas on Mentor morning, Oldsmobile .......... 4,748 4,944 6,382 7,528 6,129 3,940 2,458 981 1,434 4,901 
Aug. 17, was still in effect during the period which would ordinarily be: ~~ for I decigesdctcaial a 1,194 1,373 1,799 1,912 1,595 1083 ‘917 449 ‘666 1.736 
that area in this statement, that is, the week ending Wednesday morning, Sep Cadillac. SCpapenpe iss 995 1,136 1,294 1,614 1,117 ‘755 917 744 1,032 1/055 
TOMOBILES 58,420 74,509 81,947 60,068 30,918 37,174 20,997 33,898 100.334 
SA SALES OF AU , , ’ , , ’ , ’ , 
aw ~~ Motors Dealers 34 as 4 “es 7 as a eas <1 eae a > sees 
$30) 108,000 137,900 195181 90,067 70,892 30.002 61.358 45.163 16088 oheyaier peel! Thies "Hise 785s “HESS “ons (SiGe 280 T-2el 2.ae7 23.658 
* , ‘ 181 99, . ’ : 162 16,088 | Plymouth ........... f ‘ , . ‘ , ; : A ‘ 
Feb e $8008 126/198 175348 19 232 124,426 91,313 49,146 78,668 .427 20,869 oE oer ebakieiasenk 5,892 6,593 7,870 7,745 5,300 2,243 2.402 1,933 2.522 6,160 
Mar. ..... 119,195 135,930 220,391 197,821 161,910 113,341 75,527 75.484 71,669 34,082 | Dodge ..............: 5,340 5,593 7,073 7,773 6,195 4,314 3,815 2°311 2'767 5.764 
Apr. ..... 150,681 227,718 197,597 169,067 122,742 85,583 58,600 75,822 40,474 5 iP eeeeree: 3,350 3,364 3,431 3,642 2,660 1,443 1,287 1,104 1.317 3,640 
May cnnses 153,730 147,483 220,277 207,325 173,182 ,979 77,223 45,965 75,393 46,736 ~~ hy (total) 5,665 6,677 8,463 9,977 7,395 4,938 5,231 4,007 2.779 7.070 
June 111,668 97,440 200,754 186,160 155,525 111,380 71,088 32,984 69,708 48,641 Ie iyc og nckae 3,840 4,787 6,047 7,070 5,064 3,264 3.366 2.677 11957 4/650 
July ....: 87, 79,976 189,428 169,473 136,909 87,643 57,358 40,563 51,634 33,772 | Hudson .............. 1,825 1,890 2416 2907 2,331 1.674 1.865 11330 ‘822 2420 
Aug 70,078 85,610 168,185 186,653 155,604 134,231 76,462 48,614 65,999 42,840 7 pee 5,173 3,786 4,622 5,259 3,935 2,347 2,622 2.338 3,213 5,227 
bcos 78,792 46,483 167,460 140,607 138,360 89,018 51,955 69,081 35,443 epaber (total).. 4,868 5,193 5,993 6,698 5,319 3,518 3,666 2.652 2,908 6.535 
Oct eanee 28,253 122,104 120,876 128,459 115.848 96,364 a god ge ae eceececore - 4,513 = — a5 sf = ar 4 a as oom 
rece: 57,257 977 47,587 57,621 78,550 73,374 23, ‘ , eoesees 
‘ " 1 , 871 Willy we 7 wlané total) 4,566 4,981 6,117 6,702 5,646 5,641 3,328 2,369 2,422 5,988 
ances 80,008 40,222 96,441 00,071 44,130 54,117 19,927 61,408 aa rae ee 2 4.268 Som S1ee Seer S112 Zon isu ian Sor 
1 ‘ 456, ’ ’ ’ 
eeece 1,174,115 1,899,267 1,810,806 1.562.748 1.234.850 835,902 587.341 798,555 97 41 320 a8 208 1,666 A 487 635 1400 
AUTOMOBILE PRODUCTION (5) 3,794 4,924 4,724 3/335 15676 1/041 665 324 991 
(Cars and Trucks, United States and Canada.) 2 2 2 ae 24a : 4 : 4 : an m on : b- 
1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. , . , ° ° J 4, +1 
Jan..... 178,344 283,609 422,538 240,191 254,284 324,477 251,247 390,177 256,019 94,424 aot ea ets 3 O00 1282 1089 865 i 2708 
Feb.... 229,811 345,962 497,705 336, 323,390 382,490 296,158 384,320 ,130 125,294 909 804 «93 ’ , ‘ 
Mar.... 289,398 417,118 626,076 430,783 417,763 455,841 390,247 400,658 374,600 182,025 658 779 S81 806 Ga 828 655 650 2.080 
Apr.... 354,008 468,211 663,811 434,315 430,993 460,838 452,851 392.249 395,086 230,866 539 606:sSOl74s«S0. SRC C2260 
AY.... 329,901 444.699 636,250 459, 431,356 450,101 439,195 332,221 414,256 268,646 441 575) «= G18-—«s (‘DCCC 
June... 257,492 349,596 567,424 425,195 343,025 . 944 263,507 395,025 289,945 300 372 470 419 331 316 292 421 "526 
July... 223,181 275,721 518.301 417,312 280,383 374,818 410,987 279,538 343,726 252,947 a re? a a st a a 
Bc: EO ie? coe See ea? ue ae Ble ee eae a ee ee 
alpaca 1942 304,540 415,820 227/430 349,091 457/094 302180 375.864 239,328 — 236 402258818194 00487 
Bee. 121: HDR Tepes Sahel intel? ritaer Gases ness diets apn EE cictacevsnaabon’ 194,291 201,911 247,727 265,732 200,841 134,133 126,786 96,054 93,066 254,007 
: : : s NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
Web.  cccces 3,510,178 5,621,715 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 2,646,229 = 1931. —— 1930.——__, 
July. June. May. Apr. Mar. Feb. Jan. ‘Dec. Nov. July. 
§Preliminary estimate of the National Automobile Chamber of Commerce. For rd a re pate ewe ‘ii “iy ieee % yf en HRS 14.738 10,908 11,308 9.087 11,479 19,832 
enera. otors (tota . , ’ , > ‘ 11,830 
WOOL MACHINERY ACTIVITY (5) MEET roa octnce 9,538 8,969 9,925 11,194 9,396 7/457 71566 5.405 51457 10'o49 
(Number in operation) G. M. ro aa aSaeeheiea 725 510 S40 500 454 385 ‘444 ‘348 ‘378 ‘gay 
Looms: July, 1931. June, 1931. May, 1931. July, 1930. International schnecaas’ 2,279 “= = = = = = 933 1,145 2,471 
Wider than fifty-inch reed space........... 25,132 24,204 23,640 23,208 | Dodge ...........:..06- , , ' ’ ’ . A 1,012 1,243 1,078 
Fifty-inch h reed space OME a ce cniccnessacus 5,011 5,149 5,179 952 | Reo ............5....-:. 48 467 306 6354 308 261 273 (226 «6256 «= ‘584 
245 4,338 4,541 3,991 geen (total) 354 351 421 346 283 184 157 134 141 416 
3/629 3°660 3632 | Willys ................ 324 300 226 140 98 80 6 215 
1.742 1.716 BD fo MEE ce cecccccsccses 12 10 19 24 20 21 21 18 20 30 
eect oe soe ef oe et ee 
1,239,128 1,238,003 1,197,000 ude me cas 11 248 88 
548, ‘437 ; Diamond-T | 239 «2600 «236 ss44sisis135—«*d167~—S—s«d121—iéi2BT! 
—— an ae) ee. 293 «60344287185 siSsTGCsiC(té 
(Active machine hours in per cent of maximum single-shift capacity) Fast | SS eageee 231 Fr +4 a 4 44 2 a3 192 225 452 
re nee ee eee 11 89 145 
Wider than fifty-inch reed space........... 64.4 60.8 57.8 48.0 Brockway- Indiana 143 144 188 215 150 108 153 105 204 3a 
rey ee reed space or less................ 43.4 46.2 44.7 42.1 | Autocar ................ 179 154 155 121 177 223 71 119 194 
Carpet and rug 38.1 40.0 46.3 31.2 Stewart dates tages 129 132 175 166 119 85 84 74 100 266 
63.6 59.6 60.0 50.7 La France Republic... 58 45 39 52 26 22 18 20 24 
115.2 107.3 96.7 70.7 EEE cc.iaeawnseeda<e Pe 59 101 104 57 47 62 58 52 100 
Miscellaneous ......... 548 595 645 715 606 492 626 442 443 1,023 
64.1 60.9 60.4 51.9 ee es ee es ee ee 
72.6 72.6 66.1 53.4 
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AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS 
Adjusted for Seasonal Variation by The Annalist : Compiled by Federal Reserve Bank of New York 
(Millions of Dollars) (Millions of Dollars) 
Motors and Metals and Motors and Metals and Total 
Accessories Steel Oil Food Mining Machinery Misc. Indust’! Accessories Steel Oil Food Mining Mechinery Misc. Indust’l 
(13). (18). (22). (20). (15). (51). (163). (24). (13) (18). (22). (20). (15). * (51) (163). 
30 30 19 6 7 48 162 32 23 18 7 7 48 158 
52 26 18 8 . 9 50 187 54 29 20 8 9 48 208 
53 16 18 8 7 23 163 50 19 20 7 7 24 172 
56 8 16 3 5 12 155 53 8 14 3 5 12 133 
49 40 20 5 6 33 206 52 31 19 6 6 33 202 
34 = 19 5 6 38 137 23 21 5 6 37 152 
22 22 4 6 39 125 21 20 24 4 6 41 132 
27 10 22 6 6 49 164 26 10 19 6 6 49 132 
37 28 20 8 8 41 193 39 22 19 9 8 41 189 
39 28 22 7 8 220 40 31 24 7 8 57 245 
41 23 24 8 8 51 224 39 27 26 7 8 53 236 
43 23 25 9 8 57 258 41 22 21 9 8 57 221 
45 30 29. 9 10 53 252 48 23 28 10 10 53 246 
48 28 32 10 10 47 250 31 35 10 10 45 278 
55 32 30 11 10 57 268 52 37 32 10 9 60 282 
52 30 30 12 lz 58 268 50 29 26 12 11 58 230 
43 23 - 31 10 10 60 259 46 18 30 ll 10 60 253 
44 15 32 10 10 58 45 17 35 10 11 56 288 
36 15 32 10 10 61 245 17 34 9 i) 64 258 
25 15 32 8 12 24 14 27 8 12 64 195 
34 14 32 9 11 70 269 36 11 31 10 11 69 263 
43 20 34 15 11 66 44 22 37 14 12 63 322 
50 30 33 18 14 73 48 36 16 13 76 343 
63 33 41 19 14 351 31 35 19 13 77 301 
66 26 36 20 13 81 70 20 35 23 14 80 344 
85 29 35 16 82 373 88 32 39 21 17 79 414 
90 33 42 26 15 86 373 85 38 45 23 14 90 393 
82 32 43 15 18 88 331 78 30 37 15 17 88 284 
56 20 35 13 12 70 271 60 16 34 15 12 70 265 
51 20 36 8 10 74 248 53 22 40 8 10 71 276 
37 21 34 6 8 63 194 35 24 37 5 8 66 204 
17 §—2 35 4 9 43 135 16 L 30 4 9 43 116 
8 $1 32 4 5 48 128 & —1 31 4 5 48 1 
9 §—11 32 3 = 55 143 9 ll 35 3 5 53 138 
Figures in parentheses represent number of companies. §Unadjusted deficit. Figures in parentheses represent number of companies. 
SLAB ZINC (25) 
Tons of 2,000 Ibs. tiie BOOT AND SHOE PRODUCTION sad 
Stoc Tot Or Unfilled Daily (Number of pairs) 
niaeoies pane Item “1 Ouine “n See at — oe ating Orders Aver- Boys’ Misses’ 
of During Plus of ‘or of age. and and All 
1930. Month. Month. Item (2). Month Month, aut t Month. Month. Prod. 1930. Total. Men's. Youths’. Women’s. Children’s. Other 
January ...... . 52,010 127,440 40,704 86,736 20 59,457 39,017 1,678 Ns bance a wae 26,533,842 7,576,044 1,819,787 9,774,411 3,145,874 4,217,726 
February 736 44,628 131,364 41,296 90,068 6 57.929 32962 1,594  sweeceneseesuecs 25,898, 6,653,761 1,550,405 10,058,570 3,088.734 4,546,803 
March ........ 90 48,119 138,187 41,820 96,367 17 51,300 29,330 1,552 SS eee iieenaeuin 28,625,644 6,865,129 1,572,531 11,476,991 3,218,712 5,492,281 
RE cacacanae 44,435 140,802 40,597 100,205 26 50,038 29,203 1,481 SEE S3kbasatsbseedsnsas 29,000,816 7,272,522 1,661,592 11,198,243 3,317,379 5,551, 
eae 556 144,761 38,681 106,080 31 652,072 30,515 1,437 6,366, 1,450,818 8,746,597 2,697,018 5,251,045 
June 43,458 149,538 36,448 113,090 52,428 28,979 1,449 » 773, 1,551,384 8,135,248 2,458,240 4,985,912 
. eee 40, 153,113 35,389 117,724 31 46,030 34,135 1,291 6,254, 1,571,067 8,985,778 2,309,529 5,000,342 
August 41,012 158,736 31,901 126,835 17 50,404 28,972 1,323 6 1,653,244 11,577,943 2,894,735 5,696,206 
September 40,4 167, 32,470 134,835 11 44,974 27,108 1,349 * 1304, 1,608,558 11,855,527 2,741,532 6,560,710 
October ‘ 40,922 175,757 32,430 143,327 41,004 29,510 1,320 fal, 6,435,561 1,558,319 10,384,849 2,392,685 6,959,881 
November .... 32 175,424 30,285 145,139 0 37,492 24,481 1,070 | November ............... 18,541,199 4,739,699 1,270,864 5,033,578 1,768,928 5,728,130 
December ..... 32,733 177,872 34,254 143,618 0 33.640 26,651 1,056 5.00. 66-5.0-056.00004 17,537,481 5, 034,322 1,261,653 5,401,103 2,003,138 3,837,265 
sai 504,463 436,275 ~ 396 EE ssp suctbecesss . 304,169,748 77,146,803 18,530,222 112,628,838 32,036,504 63,827,381 
January erate 143,618 32,522 176,140 31.064 145,076 1 35,635 30,251 1,049 1931 
ebruary ..... 5 , : 5 . 0 35,518 33, 1,05€ Re eee 19,888,869 5,250,128 1,417 572, 2,495, 14 1 
March ........ : 32,328 176,717 35,224 141,493 0 34.221 31,216 1,043 | February ............. 23,970,956 5,687,312 1,437,526 biea4 270 2 982, 668 4210-979 
CS Pree 141,493 29,137 170,630 27,418 143,212 0 29,072 36,150 971 REE, cs catidexececan 29,363,616 6,254,224 1,653,575 11,887,974 3,712,249 5,855,594 
May .00...... 143,212 25,688 168,900 25,851 143,049 20 23,024 31,146 82 | April} ..... 29,887,949 6,641,411 1,768,417 11,042,105 3,845,650 6,590,366 
“ee —hahaeeaade 18 we a 66,532 J « 0 21,422 33,086 7823 SE sheet ks weaeeuKe 28,452,2 6,735,430 1,646,799 10,057,674 3,128,015 6,884,350 
Peres i. ' A _ e 160, 293 28,460 i — 20 21,666 24,815 689 Se a 27,839,418 7,244, 1,605,351 9,596,026 2,834,976 6,558,966 
August ....... 1 153, 300 23,599 0 $21,705 20,503 DT as0esbasnaciasvave 28,414,277 7,315,509 1,675,626 10,336,717 2,836,311 6,250,114 
Export shipments are included in column Shipped Dias Month.”” $One company’s ; aanti a 
retorts estimated. *Subject to revision. +Revised. 
SILK (21) an SS = — 
(Bales) 
Storage. Deity. In Tran BANK FOR INTERNATIONAL SETTLEM ENTS 
1930. Imports. Month. Am. Mills. Month. 
43.175 76,264 57,683 37,000 SITUATION AS AT JULY 31, 1931 
39,990 57.773 50,863 17,800 | (in Swiss Francs at par) 
Be Se be te 
* 99°369 28,450 16,300 | ASSETS LIABILITIES 
... 47,063 35,565 39° rt 31, | 
oe a ae ae % % 
‘ ‘ ’ , , ' a = 
": 5/594 51,278 61.937 46,400 | ! , | Capital 
. 55,293 49,238 57,333 45,500 On hand and on current ac- Authorised 200,000 shares, 
64,616 58,430 55,424 35,600 count with Banks... .. . 10,133,777.59 | 0.6 each of 2,500 Swiss gold francs 500,000,000. — 
. 549,884 acces ae  <cnens Issued 173,600 shares 434,000,000. — 
1!—Sight Funds at interest . . 192,819,623.42 111.8 of which 25% paid up ; 108,500,000.— | 6.7 
om ues Bee Ei 
7, y . s 
67391 47,407 95,383 21,900 11-Rediscountable Bills and l—Reserves 
g . ° , epta 1. IR Fund mod 326.1 
"264 = 32,688 45.073 36,900 eo @. Dividend Reserve Fund igeaaeans 
46,825 37,352 42,161 33,400 1. Commercial Bills and as aececasiageersdie pepcrpsions 
37,315 29,921 44,746 41,600 Bankers’ Acceptances . . 389,903 862.91 3.9 3. General Reserve Fund . . 2,188,378.35 
. 58,411 41,878 46,454 40,500 2. Treasury Bills... .... 254,601 524.88 15.6 3,841,893.62 | 0.2 
FABRICATED STRUCTURAL STEEL, (5) 644,505,387.79 ii!—Long term Deposits 
w Orders.— — —, —-—Shipm ——. — 1V—Time Funds at interest 1. Annuity Trust Account 154,046,805. — 9.4 
Actual P. C. of ted P. C. of a ; 2. German Government 
1930. Tonnage. Capey. Tonnage. Capey. Tonnage. - enc hema . pre + Deposit 77 023,402.50 4.7 
Jan.... 212,107 59.7 238,800 57.4 229,600 , emth = essaitenis | 3. French Government 
Feb.... poeta] 8 287,000 = aes sina Guarantee Fund Sood 68,772,727.40 4.2 
a . . . * ' ~Sundry and invest- 2 R 
ril... 196,409 55.7 222,800 71.0 284,000 Vv ments Bills \ iV-Sh . SRSA 
ay.... 246,133 69.8 279,200 66.3 265,200 -Short term and Sight 
June.... 222,941 4 sno 70.0 280,000 1. Maturing within 1 year . . 208, 495,465.37 h2.8 Deposits 
yon f 5 221.005 63.0 252,000 65.6 262'400 4 2 eee 10,989,361 .29 0.7 1. Central Banks for their own 
ot SE SS BS SE E28 | | comer assets a i Bom csiszoae 
Cae . \ a) Between 3 and 6 months 5 0.3 
‘ ‘ : - ee OF ay re 10,137,667 . . prtiagieince 
4 1 oes soe 139°300 $3 ered - . — i (b) Not exceeding 3 months 436 787,101.62 26.8 
ee ee ee eee ee, og eee (c) Sight . . . os 382,246,995.51 23.4 
Total . 2,366,783 56.0 2,689,600 62.2 2,987.200 2. Central Banks for the 823,149,387.39 
1931 iis account of others: 
an.... 142,411 40.6 162,400 43.0 172,000 (a) Between 3 ard 6 months 31 ,249,968.68 1.9 
Mar.) i aoe ey ges os << (b) Not exceeding 3 months 192,769,891 .49 11.8 
ril... 254,255 73.2 '800 39.6 158.400 (c) Sight... .. .% 156 383,763.07 9.6 
e.. . 134,301 38.2 152,800 37.0 148,000 3. Other depositors: 380,403 623.24 
June. .. sal sas «andOD abe ine00 (a) Not exceeding 3 months 1,531,010.57 0.1 
= one: SS 69s ese 872,244.73 0.1 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 2,408,255.30 
Reported in Railway Age § of | V-Miscellaneous items .......... 13,757,820.19 | 0.8 
Se Aug. Au 
3. 29,’ ‘fi. 22," ‘fi 8 - | 1,631 898,914.64 | 100 1,631 898,914.64 | 100 
Freight ¢ars ...... j 
Passenger cars..... .... wae 50 | 
Structural steel.... 350 cas sata Gates W. McGarrah, 


Rails (tons) .......4,606 as eis a Dated: Basle, August 5, 1931. 
President. 
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STOCK PRICES. BUSINESS ACTIVITY AND COMMODITY PRICES 
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WEEKLY INDEX OF BUSINESS ACTIVITY 


80.2 


PEER ECEEEnGeeeEereecren creer nnn 
PRN HAMDOUWNWOORAMUNOCADNAHWAONMRAHMMED 


$ 
88 


tric Auto- Com- 

Car Steel Mill Power mobile bined 
Activity. Prod. Prod. Index 
=. 4 87.0 56.5 77 

70. 78. 

78. 

78. 

TT. 

77. 

77. 

76. 

76. 

76. 


anseererersereasag eases: 


~~ 
& 
AWNOSDENNHAINOH NOM DOH ADOHM AOD DOOM DW: 


i; SRRSR RRR ERR RERSRReR EKER eeREe EERE 
DODONMOWUFEUA NH WAPAHOMNENIDIONOAWWwhA~ 
E seaceenserossiaseszausesseressaree 
SCUSABOHANANNOWWAROR HUW NOHMNOR HINO 

(?) 
| auseseespesserepseerepnroensnnsssace 198 
SURMOPIOWH PM RWHANINWIDU DN OWRANNOUSOONIODE ME 
AOCRWOINWISUNONMNDON ANIM DMiENNDNIOHDAMNOS 


PEERED EPECEERRE Erie ir 


coteteeness 
“ew 


For figures back to 1929, see THE ANNALIST of Aug. 14, 1931, page 287. 


FREIGHT CAR LOADINGS (19) 
Aug. 29,'31. Aug. 22,’31. Aug. 15,'31. Aug. 8,’31. Aug. 30,'30. 


Car loading (total).............. 
Grain grain products..... 
Live stock ...........6.500s 





BATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Per cent of rated capacity) 
U. 8. Steel Inde- Entire 
Week Ended. Corporation. pendents. Industry. 


21 23 
 & 
33 33 
29 31 
30 32 
31 33 
30 32 
29 31 
™ 


For figures back to March 31, 1930, 
THE ANNALIST of June 12, 193i ‘page 1,078 


ELECTRIC POWER PRODUCTION (7) 
Revision of Aug. 5, 1931 
Cinctates only power 





ht and power indust ro) 
ports. not include power 
w erated by traction com es.) 
Ended. 1931. 1930. 1929. 1928. 
 13.1,621,451 1,706,843 1,699,227 1,480,000 
20.1,609,931 1,697,809 1,702,501 1,480,000 
e 27.1,634,935 1,703,762 1,723,428 1,480,000 
4.1,607,238 1,594,124 1,592,075 1,366,000 
11.1,603,713 1,625,659 1,711,625 1,521,000 
J 18.1,644,638 1,666,807 1,727,225 1,530,000 
J 25.1,650,545 1,686,467 1,723,031 1,539,000 
A 1.1,644,089 1,678,327 1,724,728 1,549,000 
8.1,642,858 1,691,750 1,729,667 1,558,000 
1 O11 1,677,145 1,733,110 1,567,000 
x 229 1.691.261 1,750,056 1,576,000 
,533 1,688,352 1,761,594 1,586,000 
5. 000 1,630,081 1,674,588 1,484,000 
ete figures back to the begin- 


see THE ANNALIST of Aug. 14, 


748,711 742,736 734,780 984,510 
44,760 46,017 46,340 59,658 
23,042 280 19,299 24,554 

118,889 112'817 108,447 168,879 

4,363 4,623 4,366 8,483 
27,333 27,819 27,560 42,824 
35,724 35,303 34,046 55,748 

214,010 212,770 214,455 239,322 

590 283, 267 385,042 


THE ANNALIST WEEKLY INDEX OF 


SENSITIVE COMMODITY PRICES 
ie- - 
sale tive 
Steel Price Price 
1931. Hides. Zinc. Scrap. Aver. Index. Index. 
July 7...109.3 88.9 79.4 92.5 102.6 90.2 
July 14...113.1 86.7 78.7 92.8 102.5 90.7 
July 21...109.2 86.0 78.8 91.4 101.2 90.3 
July 28...109.9 84.3 79.3 91.2 101.3 90.0 
. 4...108.6 84.1 78.7 90.5 101.6 89.0 
Aug. 11...106.2 84.1 76.5 88.9 101.8 87.3 
Aug. 18. . .106. 82.4 75.9 88.2 102.2 86.3 
Aug. 25...100.6 82.8 74.0 85.8 101.3 84.7 
Sep. 1... 86 82.4 73.8 80.81101.1 180.0 
Sep. 8 86.1 82.8 74.5 81.1 101. 80.2 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 
Ended: 1931. 1930. 1929. 1928. 1927. 























May 2....76,160 101,067 140,259 90,118 99,000 
May 9....76,733 99,982 138,146 112,468 105,000 
May 16. ...75,720 100,102 139,133 106,911 96,190 
y 23....74,810 100.968 135,533 106,886 88,560 
May 30....74,853 84,010 110,966 84,369 54,210 
June 6....65,786 91,162 124,851 966 51.190 
June 13... .66,468 86,914 125,686 910 69,170 
June 20....62,752 86,836 127,228 102,824 68,530 
June 27....60.770 83,973 125,325 101,568 67,090 
July 4....60,976 52,762 98,514 73,434 67,090 
July 11... .61,833 73,636 113,008 102,614 54,020 
July 18... .60,944 36,788 114,503 106,156 69,200 
July 25....58,489 34,267 122,919 104,739 66,520 
Aug. 1....56,011 35,955 109,614 100,096 75,060 
Aug. 8....49,691 66,517 113,915 88,675 73,250 
Aug. 15....50,751 71,102 116,362 89,170 71,200 
Aug. 22....49,953 71,789 118,114 94,435 68,560 
Aug. 29....47,787 65,990 117,756 98,761 64,240 
Sept. 5....43,686 47,772 94,271 81,467 54,140 
For complete figures back to the begin- 
ANNALIsT of July 17, 


ning of 1 see 
193, page 95. 


*Subject to revision. 





tRevised. 





MONEY BATES IN NEW YORK CITY 


{Bankers 
Call tTime §Com'l Accep- 
loney. Loans. Paper. tances. 
1931. High.Low. High.Low. High.Low. . Low. 
Week ended: 
June 27.. 1% 1 1% 1 2 32 
July 4.. 1% 1 1% 1 2 2 
July 11.. 1% 1 1% 1 2 2 
July 18.. 1% 1 1% 1 ae 
July + 1% 1 1% 1 2 2 
Aug. 1% 1 1% 1 - 2 
Aug. 4 1% 1 1% 1 1 i¢ 
Aug. 15.. 14 1 1% 1 1% 1 
Aug. 22.. 14 L 1% 1 2 
Aug. 29.. 1% 1 1% 1 2 
Sep. 5.. 1% 1 1% -1 a 8 
160-90 days. §4-6 months, best names. {90 days, 
asked rate. 
For monthly figures back to Janu > 
1930, see THE ANNALIST of Sept. 4, 1, 
page 388 


MONEY RATES IN NEW YORK CITY 
—- Money.—., 60-90 4-6 90- 
Day Mos. Day 


pall — ‘Com. §Ac- 

1931. als.High.Low.Last. Loans. Paper. cept. 

Beet Sete 1% 8 8 1% i Py at 3 5 
ept. 7. 

an Sig eM Od 


tBest names. §Asked rate. 


BROKERS’ LOANS RATIOS § 
(First of month, millions) 
Total Total Stock a+b 








Loans. Value. (P.C.) 

1930. (a) (b) (c) 
SOMMBEY cocccccceses 3,990 64,707 6.16 
February .......... 3,985 69,009 5.77 
DEE Sé6hecsuweneces 4,167 70,806 5.89 
76,075 6.12 

75,304 6.72 

75,081 6.33 

63,892 5.83 

67,221 5.43 

67,721 5.31 

60,143 5.79 

55,025 4.65 

53,311 4.06 

49,019 3.86 

52,061 3.20 

57,054 3.22 

53,336 3.58 

48,469 3.40 

42,533 3.37 

47,417 2.93 

44,422 3.03 

ae 3.04 

§Ratio of brokers’ loans, pramorted by 
members of New York Stoc se, to 


aggregate market value of fisted. stocks 
DEBITS TO INDIVIDUAL ACCOUNTS 




















(Thousands) 

140 Other Total 
Cities. 141 Citiea. 
$25,724,000 $60,456,000 
21,534,000 52,651.000 
25,014,000 65,754,000 
24,347,000 62,978,000 
24,416,0 61,839,000 
24,647,000 62,338,000 
23,171,000 52,771,000 
20,966,000 46,018,000 
21,277,000 48,660,000 
23,700,000 54,481,000 
19,700,000 42,191,000 
23,113, 52,113,000 
$277,610,000 $662,158,000 
21,697,000 46,253,000 
17,084,000 38,032,000 
19,421,000 47,011,000 
19,620,000 46,440,000 
18,858,000 43,930,000 
19,406,000 45,299,000 
18,442,000 39,449,000 
15,273,000 31,472,282 








BROKERS’ LOANS 


Monthly average of weekly figures as re- 
ported by New York City member banks. 


(Millions) 


=> a Ascount of. 
N. Y. Out-of-T 





1930. Banks. —_— Others. Total. 
August ..... 1,659 692 798 3,150 
September .. 1,676 750 748 3,174 
October ..... 675 557 2,769 
November .. 1,357 435 458 2 
December ... 1,266 339 407 2,013 

1931. . 











MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 
tCall §Time Com’! ||Accep- 
Money. Loans. Paper. tances. 





1.60 1.75 2.38 1.50 

1.50 2.12 2.38 1.50 

1.50 1.90 2.38 1.42 

1.50 1.77 2.38 1.25 

1.50 1.75 2.38 1.17 

1.30 1.48 2.12 1.04 

1.50 1.38 2.12 -90 

1.50 1.28 2.00 -88 

- 1.50 1.25 2.00 88 

- 1.50 1.25 2.00 -88 

. 1.50 1.31 2.00 -88 

. 1.50 1.50 2.00 88 

Mt Gitarcens 1.50 1.50 2.00 -88 
/ 3 epeper 1.50 1.39 2.00 88 
GUE BB. ce ccces 1.50 1.38 2.00 -88 
July 2........ 1.50 1.38 2.00 -88 
De Meseseaes 1.50 1.38 2.00 -88 
p  Sepeeer 1.50 1.38 1.75 88 
rs aoe 1.50 1.38 1.75 88 
a Sar 1.50 1.48 2.12 .88 
BEE, BBs oscceee 1.50 1.42 2.12 .88 
i 1.50 1.38 2.00 -88 


tRenewals. §60-90 See. 14-6 months, best names. 
{]90 days, asked rate. 

For monthly Sees a to July, 1929, 
see THE ANNALIST of Sept. 4, 1931, page 388. 


INTEREST RATES 


7-~Week Ended—, 
3. o 30, Year 


to Date. 
Call loans ........... 1 
Time loans, 60-90 da. if 5 om 3 : 
Time loans, 4-6 mos. 2 1 
Com. disc., 4-6 mos. i 


STEEL INGOT PRODUCTION (16) 
(Gross tons) 

Reported by companies which made 95.21 
per cent of the open-hearth and Bessemer 
steel ingot production in 1930. 

Calculated Approx. 
Monthly Monthly Daily 
Prodvction Produc- No.of Pro- 




















Companies tion All Working duction 
1930. Reporting. Companies. Days. li Cos. 
Jan.... 3,599,333 3,778,235 27 139,935 
Feb.... 3,844,046 4,035,111 24 168,130 
Mar.... 4,052,885 4,254,331 26 163,628 
Apr.... 3,914,905 4,109,492 26 158,057 
ay.... 3,794,321 »982,915 27 147,515 
June... 3,256,665 ,418,535 25 136,741 
July.... 2,783,851 922,220 26 112,393 
Aug.... 2,915,834 ,060, 763 26 117,722 
Sept.... 2,705,885 ,840,379 26 109,245 
Oct..... 2,565,045 692,539 27 124 
Nov.... 2,107,470 212,220 25 88,489 
Dec..... 1,885,814 1,979,547 26 «=: 76,136 
Total .37,426,054 39,286,287 311 126,322 
1931. 
Jan.... 2,340,918 2, 458,689 27 91,063 
Feb.... 2,382,503 502,366 24 04,265 
Mar. 2,850,197 2,993,590 26 115,138 
Apr 2,592,072 122,479 26 104,711 
y-... 2,385,472 2,505,485 26 96,365 
June... 1,976,474 2,075,910 26 79,843 
Julyt... 1,795,806 1,886,153 26 2,544 
Aug.... 1,637,100 1,719,462 26 66,133 


DOMESTIC SALES OF AUTOMOBILES 


(General Motors orto 

To Consumers. o Dealers. 

1930. 1929. 1929. 
tN  ceeie 74,167 73,989 hs “a 95,441 
Feb.. .742 110,148 110,904 141,222 
Mar..... 123,781 166,942 118,081 176,510 
BE ccccces 142,604 173,201 132,365 176,634 
ay. «+» 131,817 169,034 136,169 175,873 
e 437 87,595 163,704 
70,716 157,111 





76,140 147,351 

901 127,220 
22,924 98,559 
48,155 39,745 
68,252 36,482 





COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 
‘Week Ended———, 


Ak jAus- Aug. aug. 
29,’31. 22,’31. 15,'31. 30,’30. 








January 329 337 1,798 Bituminous coal: 
February 290 283 1,759 EEE ssusescanas 7,500 7,116 6,989 9,053 
March 264 259 1,858 Daily average... 1,250 1,186 1,165 1,509 
April 271 231 1,824 | Anthracite: 

ay 91 174 1,644 ) aaa 1,388 929 771 + = 1,917 
June 81 173 1,464 Beehive coke: 

_ reer 204 169 1,434 MD 6.600446860 17 16 14 36 
A 226 164 1,342 Daily average.. 3 3 2 6 
FAILURES (11) 

rm Week nded ~ 
Sept. 3, 1931. Sept. 4, 1930. Sept. 5, — Sept. 6, 1928. 
Over Over Ove: Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
To is diariitt-ack bean aeihaLiphaivealsctonds 161 85 123 87 106 68 113 
I a Sadia dks e. gl A b.4. tebdhiadcat si ancien aibe 83 74 42 38 64 31 
SL étedsebdeeneeecdeonnecaceesces 151 112 93 58 75 39 87 38 
DE dehihenscatiOnianceensenenns 46 21 51 18 57 26 
United States .............0..0.05 463 0-288 28 30 163 321 #8 175 
peGeboese6ee0devcesensesens 51 34 36 22 19 13 23 14 
GOLD AND pe —— 
End 
percent 
Sept. 5, 19a Sept. 6, 1930. 6, 1930. Year to Date. 
Bar gold in London...... seececeeee 848 10d 85s 1 oe 914d 
Bar silver in Londoa.............. 12|8d@124i “Tega a weagiod he 
Bar silver in New York........... aM @25%c 
STEEL SCRAP PRICES (23) 
o———— Week Ended——— 
Sept. 4, 1931. Aug. 27,1931. Sept. 5, 1930. 
oe melting steel scrap at Pittsburgh, average 
aily q ROOMS CPGE GOR)... 2. cccccccccccces $10.75 $10.75 $15.50 


Continued on Page 447 
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Outstanding Features in the Commodities 





HE Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices rose 
slightly to 101.2 on 
Tuesday, Sept. 8, a 
fractional gain of 0.1 
from last week’s 101.1. 
Gains in steers, gaso- 
line and _ petroleum 

were » tnaieensnaniad in causing the slight 

gain, although largely offset by losses in 
cotton and beef. 

The index continues to reflect the ab- 
sence of any definite trend, the present 
week marking the seventeenth in which 
the movement of the index has been con- 
fined to the 100.5-102.6 zone. Its limited 
range of 2.1 since May 9 would ordinarily 
be taken as showing relative stability 
were it not for the continued wide changes 
in the individual commodities, which, it 
is true, largely cancel each other but 
which can hardly be said to indicate a 
state of stability. 

The farm products index rose a little 
to 85.5 from its low of 85.1 last week. 
Cattle, advancing 27 cents a hundred 
pounds to $9.81 for best Chicago steers, 
recovered part of last week’s loss and 
lifted the group index, aided by a mod- 
erate rise in spot wheat. On the other 
hand, barley, corn, oats and spot cotton 
declined, while hogs dropped 16 cents a 
hundred pounds to $6.23 under pressure 
of offerings of underweight animals. 

The food products index fell again to 
111.4 from 112.6 last week. Declines in 
beef, ham, pork bellies, flour and re- 
fined sugar were largely responsible, 
although raw sugar advanced, as did veal 
and eggs. 

Tin fell a cent a pound to 25% cents, 
sympathy with the stock market and the 
disappointing August statistics having 
wiped out the effects of the recent an- 
nouncement of a tin pool. 

In the fuel group, restrictive measures 
continue to lift petroleum and its prod- 
ucts to new levels. The Oil, Paint and 
Drug Reporter’s ten-field petroleum aver- 
age advanced again to 81.9 cents a bar- 
rel for Sept. 4, a rise of 25.2 cents, or 
44.4 per cent from its low of 56.7 cents 
on July 28; the retail gasoline average 
continued its rise of last week, while 
lubricating oil, in the miscellaneous com- 
modity group, was caught up in the gen- 
eral movement and advanced with the 
others. 

The daily average crude oil production 
for the week ended Sept. 5 was 1,746,300 
barrels, a decrease of 5,250 barrels for 
the week, reflecting the continued con- 
trol of the East Texas field, where the 
Texas Railroad Commission is now at- 
tempting to make effective its orders 
authorizing a maximum production of 
225 barrels a day per well. 

DAILY SPOT PRICES 











*Cotton. tWheat. iCorn. $Hogs. 
Sept. 1..6.95 {. 604 6.39 
Sept. 2. .6.85 4 d 6.49 
Sept. 3..6.80 1< @.47 -61 6.41 
Sept. 4..6.70 624, 34 
Sept. 5..Closed. 6.35 
Sept. 7..Holiday. 
Se 8. .6.75 AT44@.48% 60% 6.23 
*Middling, New York. No. 2 red, oe 
cago. tNo. 2 yellow, 7 York. sDay's 


average, ee No. 3 red, Chicago ( 


2 red not quot 


COTTON 


OTTON continued to decline during 
C the past week, largely under pres- 
sure of -hedge sales. October fu- 
tures closed at 6.66 cents a pound bid, 
against 6.91 cents bid last week, and spot 
middling upland at 6.75, compared with 
6.95 a week ago. 
The new estimate of the Department 
of Agriculture places the crop at 15,- 


685,000 bales as of Sept. 1, a slight in- 
crease only from last month’s 15,584,000 
which took the. market so by surprise, 
and far above the crop of 13,932,000 
bales actually ginned last year, although 
only 2.7 per cent above the 1925-1929 
average of 15,268,000. The crop condi- 
tion was placed at 68.0 per cent normal, 
against 74.9 in last month’s report, 53.2 
in the report of Sept. 1, 1930, and a 
ten-year average (1920-1929) of 56.4 per 
cent. The yield per acre was placed at 
183.6 pounds per acre, against 185.8 last 


son to date (Aug. 1-Sept. 3) 767,000 
bales, against 624,000 in 1930. Exports 
of American cotton for the week were 
131,000 bales, against 32,000 the week 
previous and 182,000 during the same 
week last year, while for the season to 
date they were 278,000, against 450,000 
in 1930. 

The New York Times adjusted index 
of cotton cloth production rose to 92.5 
for the week ended Aug. 29, from 90.6 
the preceding week and 79.6 a year ago, 
the advance continuing the index’s oscil- 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES wept 
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1927 192 1929 1930 193) 
6. 8. Mis- All 
1. Farm 2. Hood 3. Textile . 5. Building 7.Chem- cella- Com- 

1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 

Se 118.2 132.1 111.4 154.3 108.0 131.2 106.3 97.3 124.8 
1931. 

, ee errs 89.2 109.6 95.6 120.0 101.7 118.1 99.7 85.7 101.8 

June 30........ 88.9 110.2 97.9 122.6 103.9 117.4 99.7 85.1 102.3 

July -- 98.8 110.5 97.2 123.0 103.3 116.9 98.6 85.0 102.6 

GE Be vsceess 89.1 112.2 96.5 122.5 102.7 116.3 98.6 84.8 102.5 

Se (Giikewccen 87.8 111.9 95.7 115.8 102.4 115.7 98.6 $4.8 101.2 

ese ae 88.6 111.7 94.0 115.8 102.0 115.2 98.6 84.5 101.3 

Cl ae 88.5 111.7 93.1 120.1 101.7 114.6 96.6 84.4 101.6 

ME Diskcacces 88.2 113.2 91.9 120.4 101.7 114.0 96.6 84.3 101.8 

ee Se sc2-c00 87.9 114.5 90.6 121.5 101.7 114.5 96.6 84.1 102.2 

ME: SN c 220000 86.3 113.1 90.4 122.0 101.8 114.9 96.6 84.1 101.3 

Sept Bes6s06 85.1 112.6 +90.4 ‘* : 101.8 115.3 96.6 84.1 101.1 

Sept Boavcaces 85.5 111.4 90.3 101.7 115.7 96.6 88.1 101.2 


tRevised. For esi —~ ¥ of oan figures pack to January, 1931, 


#25 


4120 











aitirtisd ag 


see The 








month, 147.7 actually produced last year, 
and a ten-year average of 154.4. The re- 
port was based on an estimated 40,889,- 
000 acres which it was expected would 
be harvested, against 40,129,000 in the 
August report, and 45,091,000 actually 
picked in 1930. Abandonment of acre- 
age was placed at only 1.5 per cent, com- 
pared with 3.4 per cent in the Aug. 1 re- 
port. 

The movement of American cotton 
into sight, for the week ended Thurs- 
day, Sept. 3, according to the New York 
Cotton Exchange, was 176,000 bales, 
compared with 130,000 a week ago, and 
346,000 last year. Since Aug. 1 the 
movement this year has been 458,000 
bales, against 1,110,000 a year ago, the 
movement into sight continuing to be 
much slower this year than last. The 
world’s visible supply of American cotton 
was 4,871,000 bales on Sept. 3, against 
3,523,000 a year ago, the supply having 
increased 37,000 bales during the week 
this year, and 228,000 last year. 

Consumption of American cotton 
abroad and in this country, according to 
the forwardings report of the New York 
Cotton Exchange, amounted to 139,000 
bales for the week ended Sept. 3, com- 
pared with 204,000 the week previous, 
and 118,000 a year ago, and for the sea- 


lations of the past four months (except 
during the July shut-down) between 89 
and 95. 

Certificated stocks on Sept. 4, accord- 
ing to the Department of Agriculture, 





were: 
Certif- 
icated 
Bales. 
5.5.54 de olghewee eae 223,689 
New Orleans ... 90,487 
Bleowstom ........ 86,956 
66.8. t:6xe awardees : ee 92,024 
Eee cccccce *O0,200 
I cee Nidan. kd ekns.60e oooe 211,083 
eee 
DEE, bbs Knee bn sanss-< *24,448 
J Seer 738,939 
*Sept. 3 


The cotton movement from Aug. 1 to 
Sept. 4, 1931, and the corresponding 
movement last year, according to the 
Department of Agriculture, were as fol- 
lows: 





1931. 1930. 

Bales. Bales. 
Port receipts ......... 294,186 911,893 
Port stocks ........ 2, ey bord 1,960,935 
Interior ——— i 224,280 
Interior een re 430 591,795 
ie oe Deaareaks waidisebdaias 1,403,975 
to Northern mills. 181051 58,085 
Forw'a to Southern mills.. 229,000 165,000 

World’s visible supply of 

American cotton ... -4,497,916 3,396,730 


Discussion of the various proposals 
for restricting next year’s crop continues 
actively in the Southern States, with 
prospects of further restrictive legisla- 
tion, though it is hard to see how any- 


thing effective can be accomplished by 
such measures. 
New York Cotton Future Prices. 


—Oct —Dec.—— ——Jan.—— 
nee. *4 Low. 2. S- Low. High. Low. 
Aug. 31.. 5 6.94 7.14 7.41 7.25 
Sept. 1.. 696 6.75 7.19 6.95 7.27 7.05 
Sept. 2.. 6.86 6.78 7. 7.00 7.16 7.09 
Sept. 3..68 6.75 7.06 697 7.15 7.06 
Sept. 4.. 6.79 664 7.00 6.87 7.09 6.96 
Sept. 5..Closed. 
Wk's "B- 7.15 664 7.32 6.87 7.41 6.96 
Sept. .Holiday. 
Sept. 8.. 669 650 693 6.71 7.01 6.81 
nent. . . 6.85 6.67 7.07 6.89 7.17 6.99 
ept. 
close .. 6.84@ 6.85 7.06@ 7.07 7.17 
—Mar.— ——May— ——July— 
— >} Low. i. Low. High. Ww. 
Aug. 31.. 7. 7.45 7.78 7.61 7.96 7.81 
Sept. 1.. 7.48 7.26 7.63 7.44 7.84 7.63 
Sept. 2.. 7.37 7.28 7.52 7.44 7.72 7.63 
Sept. 3.. 7.35 7.25 7.52 7.42 7.69 7.59 
Sept. 4.. 7.29 7.16 7.46 7.32 7.63 7.50 
Sept. 5..Closed. 
Wk’s "B.. 7.60 7.16 7.78 7.32 7.96 7.50 
Sept. x yet 
Sept. 8.. 7.22 00 7.38 7.17 7.57 7.35 
— + 7.37 7.18 7.54 7.35 7.69 7.52 
ept. 
close .. 7.36@ 7.37 7.54 7.69 


WHEAT 


HEAT made its customary new 

W lows during the week, with Sep- 

tember futures down to 44% 
cents a bushel on Thursday, Sept. 3, in 
Chicago. They recovered early this 
week, however, and closed Tuesday at 
46% cents, the same price as a week ago, 
while spot prices advanced somewhat. 

Five recent private estimates of the 
Spring wheat crop in this country range 
from 110,000,000 to 120,000,000 bushels, 
with an average of 115,000,000, against 
the government estimate of 118,000,000 
as of Aug. 1, an average of the same 
private estimates a month ago of 131,- 
000,000, and an actual crop last year of 
251,162,000. 

The 1931 wheat production of the 
Northern Hemisphere except Russia is 
estimated by the Department of Agricul- 
ture at 2,992,280,000 bushels, 4.8 per 
cent less than last year’s 3,142,112,000, 
but slightly higher than the five-year 
average (1923-1927) of 2,851,480,000. By 
countries, the estimate was as follows: 


1981 WHEAT PRODUCTION 
Northern Hemisphere, except Russia. 


(Thousands of bushels.) 
1931 1930. Per Cent 





Coun . Estimated. Actual. Ch’ge. 
United States -. 893,582 863,4 + BS 
OOS SRE 397,872 — 40.9 
| PT ats ,832 + 7.7 
ae ornee 210,817 + 11.5 
Germany ........... 139,217 + 18.5 
England and Wales 954 — 5.6 
SN 5565 sacmaecnin 145,991 — 0.4 
SRS on. yo: a stern 130,770 — 14.0 
Yugoslavia 80,325 + 9.8 
ON ,33% — 22.9 
| Piers 82,322 — 13.0 
Bulgaria ....... 0 58,272 — 2.1 
Czechoslovakia seus 077 — 11.4 
ME. sctceecnvenes 32,249 — 31.6 
0 Se 21,302 + 64.9 
SUR 5650s bpetcabenbe 390,843 — 11.1 
Japan ... Sipe 51 29,538 — 0.1 
Other countries... .. 147,947 142,964 + 3.5 


el 





sdeisekonaa 2,992,280 3,142,112 — 4.8 


Wheat exports from the United States, 
according to the Department of Com- 
merce, were 1,286,000 bushels for the 
week ended Sept. 5, compared with 
1,064,000 the week before and 3,386,000 
for the corresponding week of 1930. For 
the period July 1-Sept. 5, 1931, total ex- 
ports were 20,291,000, against 33,966,000 
in 1930. 

Stocks of Canadian wheat in store on 
Aug. 28, according to the Dominion Bu- 
reau of Statistics, were 100,487,671 bush- 
els, compared with 102,318,070 the week 
before and 96,448,469 for the correspond- 
ing date last year. Exports from Can- 
ada, including clearances from United 
States Atlantic seaports, were 2,934,742 
bushels for the week ended Aug. 28, com- 
pared with 2,046,037 the week previous. 

Flour production for about 90 per cent 
of the mills in the principal flour cen- 
tres, according to the report of General 
Mills, Inc., averaged 1,500,856 barrels 
weekly for the four weeks ended Aug. 
29, against an average of 1,394,395 dur- 
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ing the preceding five weeks and 1,655,- 
144 barrels weekly for the same time a 
year ago. 

Chicago Grain Future Prices. 


WHEAT. 
—Sep _ 
High.Low. Hi - e 
Be, Tov cccccccsesces d ‘ ‘ 
Pp Rasverceevecssss 4% : Bo 
pt Spenanenteeseess AT a oO” 48 
Mai stannigeeme , ‘ 
eine tenant $e d 48% 
>? rrr .. Closed 
Week's range......... AT 44% .50% .48 
~  e Holiday 
Bert. Ricarscocsaaneds 7 5% 4 43% 
Sept: 9 close......--.— ey 
ae J 44% .69 48 
— Fb.1 spe Ap.18 Sp.3 
Mar. = 
High.Low. High te 
, eS eres rr f ‘ a 
ME TU shndu ciaenceas 53 55.54 
SE sa dh Janes can ‘53% .51% 55 53 
 Mesectauceseucas .52 51 54 
Dept. 4... cccccccceces 52% .51 54 
BR: Dba dissescncecss Closed 
— S POMBO. ...0c000 .53 51% .55% .52% 
ge pt. i iE PON Holida a 54% 
BN edness waewoas d ‘ d 4 
Sept. TRAPP RS es a ‘514 54 $30 
Sept 9 —- keuncaw * er 
Oe ee. eee ££ apt r~ ¥- 
CORN. 
High. ion His h. Low, 
ao SS ererrer eres . Al 
gent 3 SeAesbacucraned 44 43 P d 
Me Mnascdveccencess j : a : 
Sy pp Rebar 4% 43 —(C« : 
ees caccaeneeces F 44. a 
ee rere Closed. 
Week's range......... 44 41% 40 .38% 


Sept. 7 ‘ ay. 
ES Seennegpesraer iy, cS 


Sept. 9 are ceevense se 

nge, ada 

- “iB ng rn 38 ag 8 
, “Hig nh. Low. Hig Hi mo 1 a, 

SS ee 

Sept. Di catentanncee’ Al 44 

Se eee A 

a Serer errr ‘41 < 

ER -Seeeagintieaie eit 

| a eer 

Week's range........ “0% 445% 43% 

 Mevencntecnbaand re 


OATS 
' “High. Low. High. Low. 
MO, Bac ctcccesckenes d 21 e 
Ey. Mesesecnssevaces .21 21% .23 
DG, Mickesdesannnete .22 21% . 
bg 3 Lan dtuannenaeen = = 
Sept. 8....0000.0..... Closed. 
Week's range........ 24 -23% .22% 
i Bacées . rkcnceben Ho ear ss 
sort Saree 21 Boy .23% .22 
Sept. MN a cigecse ( ye 
Range, 1931.......... virao Ae P+ FF ms 
& u &.- 
~ Hi Toe Low. Pa" i. 
Ph Me ciictvenhndees sedi 2% 
ME “Bbescsnscacceces 
BS Mrs enccctocecse’s ‘ 
oy : Lee ikewavenenes an ees 2 ‘ 
en ie 
Week's range......... ‘ . 
Sept. Sere OE Hrollaay~ am ras 
Sept. iidsécaneenwae 
Sent. Bebazsecsseesss ea 
Close......... 
Range, 1931........... ws 29%, 235% 
- J Ag.19 Jn.7 Ag.24 
RYE. 
rg t.—— ——Dec.— 
Low. High.Low. 
Mme BB... cccesccccver 35% 
nee. : pie sin kicw dew hie B = “ 

7 ear “ j 
i, Mi cthietsiwcats 4 4 « .36 
i M*ierivectsticas 344%. “364 -36 
Sept Deatetuctineente Gicked 
Week's range......... F d 37 = .357 
 Meesvaceseusass Ho ean . 
css cca ceca 34% .33% . .36 
th Mis cinneeanceuws hk ‘ 36% 
Sept. 9 close......... 

Range, 1931.......... ree ae st . 
u.29 Ag. 
—Mar 
High.Low. Hi High’ Dow. 
PN ib 66ecceccceads nee ae af 4 
EL Mndecsesedcccenss ob. cee, oe ‘ 
Sept. ; Retabectnetnens ote i fi 39% 
Sept. See : 408 40 
Sept Deikencinccounne Closed. 
wove eee 38% .41 39% 
§ Sept. i Ce Keceseceoncce ES iday. 
ERS k “Se , 
Sept. — rr 
Sept. 2 gone “PAS aps oy 
ee ett 


The Farm Boafd has reached an 
agreement with China to furnish it 15,- 
000,000 bushels of wheat on three to five 
years’ credit, to be used solely for the 
relief of famine sufferers. Germany has 
announced the conclusion of an agree- 
ment with the board for the purchase of 
7,200,000 bushels, although the board has 


yet to confirm it. With the 25,000,000 
bushels to be supplied Brazil, the Farm 
Board has in the last few weeks disposed 
of some 47,200,000 bushels of its hold- 
ings, of the more than 200,000,000 bush- 
els which it is supposed to be holding. 
These transactions, together with its 
offer to supply Montana with grain for 
planting purposes on easy terms, indi- 
cates its determination to dispose of its 
stocks as quickly as possible, a consum- 
mation that would remove a great fac- 
tor of uncertainty from the market. 


SUGAR 


UGAR futures went higher during 
S the week, in part as a result of the 

activities of a pool on the exchange, 
September contracts closing Tuesday at 
a nominal 1.37 cents a pound, compared 
with a nominal 1.32 a week ago. 


interior of Cuba of 43,172 and 1,751,162 
tons, respectively. Stocks at the six 
Cuban ports and outports reporting were 
796,068 tons, compared with 811,652 the 
week before and 1,357,559 a year ago. 

Deliveries of sugar in the United States 
by fourteen leading refiners, according 
to the Sugar Institute, amounted to 89,- 
675 long tons raw sugar equivalent for 
the week ended Aug. 29, compared with 
100,225 a year ago, and for the year to 
date 2,859,050, against 3,175,550 in 1930. 

The 1931-32 production of beet sugar 
in Europe is estimated by Dr. Gustave 
Mikusch of Vienna at 6,447,000 metric 
tons, excluding Russia, compared with 
8,611,000 last year, a decrease of 25.13 
per cent. The Russian crop is estimated 
at 2,700,000 metric tons, ecmueabe 2,000,000 
last year. 

The Indian acreage for 1931-32 is fore- 















SPOT PRICES OF IMPORTANT COMMODITIES 
Sept. 8, 1931. Sept. 1, 1931. Sept. 9, 1930. 
Wheat, No. 2 red, Cofeage Ss Se At 48% 1$.4 1$104% 
Corn, No. 2 yellow 8 = SE d .60 1.15 
Oats, No. Z white (bu) ARETE ERAS 2 @ .31% .31 @ .32 4 
Rye, No. BRA Pececcedcersadakennece Ag $4 o 
 &” — fee 57 58 @ 58% 7 
Gaitie, be —_ heavy oS a, 1°9 ib.). 9 s ° ee ae 
\ ever e, Chicago (100 Ib.)..... x 
Cottons tmiddli “fib. pe ee eee d .0695 .1120 
Wool, fine otap le aalinns Dc aeccnenees .63 63 715 @ .78 
Wool, Ohio delaines, sc ors £ >. Daadwentene 3, 64%, 
Steers, choice carcass (700 Ib.)..........0565 15.50 @16.50 15.50 @16.50 19.50 @21.50 
ME CDs occ ndbenesceccesenenence 10% 34, 
Bs MD GREP DDS co cccccncccescceuce 21.00 
ee iy datienancekasee 15 224%4@ .22% 
Sugar, aamtated ‘ fe. Dea cktseeuseuwaes . .0460 : 
. io No. ibe n600 shaueenieeee nes 05% 0 0 07 07 
Flour, Minn. patent (bbi.).............e000. 5.55 6.20 5.75 640" 6.35 6.70" 
prime estern (100 *. EER eae 7.65 7.75 7.60 7.70 12.10 @12.20 
Cottonseed oil, imm. crude, e (100 Ib.). 4.50 8.45 
Printcloth, 38%4- inch, 64x60, 53 Qy@.). 0... 04% 05% 
Cotton sheeting, brown, 36-inch, 60, 4,000 
unbran Ouble cute (yG.).....ccccccces 04 04 04 .04 .064@ .06% 
Coston yarn, Southern two-ply warps, No. e * ne * - 
EL PEELE IEPA LOG CR EIT 20 .20 
74 ted yarn, Bradford, 2-40s, halfblood 
ted B (Benn att ans oicen shoots yy 21% 1.45 1.50 
§Silk, 78% seriplane Japan, 13-15 size (lb.). 2.51 @ 2.56 2.57 @ 2.62 3.00 3.05 
Rayon, domestic, 150 denier, A quality (ib.) 15 95 
Coal, anthracite, stove, company (net ton). 8.00 8.00 *9.00 
Coal, bituminous, steam, mine run, Pitts 
| RRR PR eee ear 1.35 @ 1.50 1.35 @ 1.50 1.35 @ 1.50 
Coke Connellsville furnace (net ton at oven) 2.60 
Gasoli ine, at service stations, Oil, Paint t and 
rug eporter av’ge for 16 sections (gal. 1675 .1645 .2080 
Petrafe 47 crude, at well, 1, Paint an 
Reporter average for $0 1) os. ) .819 .799 1.497 
Pig i iron, ron A ge Lar yy (gross t 15.42 15.50 6.88 
Finished steel, Age composite (100 i ) 2.11 2.116 2.142 
Lead, x electrolytic ¢ RROhRSCRadmRE 07 07%@ 07% .10%@ .11 
ie se RE ER aiantacuncancmne .0440 .0550 
DME sth Uiehethes hake eWaanackncan : 
aie" , * rr aa ret rit} 04 
Lumber, Geaceal Bldg. Contractor com- 
CR Ci Be sncanscaceuncaseeens ensue ¢ **18.35 **18.35 19.98 
Brick, General Bldg. Contractor composite 
nhatsabshaksheatademasmabeeanene ess **12.18 **12.18 12.86 
Structural steel, General Bldg. Contractor 
composite We emilee ater ioe ** 1.60 ° 10 1.65 
Cement, General Bidg. Contractor compos- 
ite (bbl. DC edbdebeheretietrtubdodhecisoeesess ** 1.86 ** 1.86 2.30 
Leather, Union backs (Ib.)..............++- 35 4 44 
Hides, native steers, Chicago (Ib.)......... 09% .09% 14 
peper, Co ~~ f 37. 3 eee 2.75 33 3.25 3.50 
Pape r, weer ng. No. 2 ogy § . | ee 3.50 5.25 5.50 
ber, Pl. ist latex crepe (Ib.)...........- O5%@ 057, 3540 057s 08%, 
*Gross ton. > price as of Aug. 15. tNew York price. §Formerly quoted 
as ‘“‘crack double extra, 13-15."' {No. 3 "Chicago (No. 2 red not quoted). 








Cuban exports for the week ended 
Sept. 5 were 55,421 tens, and for the year 
to date 925,980, against receipts from the 

New York Sugar Future vines 


—Sept.—- ——Dec.—- ——Ja 
High. Low. High. Low. High. Lew. ow. 


Aug. 31.. 1.35 1.32 of 1.30 

Sept. 1.. 1.32 1.31 1.29 1.31 1. 29 

Sept. 2.. 1.32 1.30 t 30 1.28 1.28 1.27 

Sept. 3..1.32 1.30 130 1.27 1.29 1.29 

Sept. 4.. 1.36 134 134 131 13% 1.31 

Sept. 5..Closed. 

Wk’s rge. 1.36 1.30 134 127 1.34 1.27 

Sept. "a or i me 

Sept. 8.. 36 (1.37 #1.35 1.37 1.36 

Sept. ; ‘ 1.37 1.36 1.36 1.35 

Sept. 

c ose .. wate 1.37 *1.36 
Mar.— ak low. —July— 
High. Low. High w. High. w 

Aug. 31.. 1.35 134 143 140 147 1.45 

Sept. 1.. 1.35 1.24 141 1.39 146 1.44 

Sept. 2..1.35 1.32 1.39 1.37 144 1.42 

Sept. 3..1.34 131 140 139 144 1.44 

Sept. 4.. 138 135 144 141 1.48 1.45 

Sept. 5..Closed. 

Wk's - 23. 1.24 1.44 1.37 148 1.42 

Sept. . Holiday. 

Sept. 8.. 1.40 139 146 145 1.50 1.49 

Sept. 9.. 140 1.38 146 1.44 1.50 1.48 

Sept. 9 

close *1.40 1.46 





cast by Messrs. Willett & Gray, as of 
Aug. 28, at 2,825,000 acres, against 
2,585,000 last year. 

The Porto Rican sugar crop for 1930-31 
was placed by the Porto Rican Depart- 
ment of Agriculture at 783,163 short 
tons, against 866,109 short tons the pre- 
vious year. 


COFFEE 


OFFEE futures advanced slightly 
C during the week. September D con- 

tracts closed Tuesday at a nominal 
7.45 cents a pound, against a nominal 
7.41 a week ago; September A contracts 
at a nominal 4.99, against a nominal 4.90, 
and September Colombian at a nominal 
13.80, unchanged in a week without re- 
ported transactions. 

Brazilian coffee received in the United 
States during Sept. 1-7 amounted to 
24,486 bags, against 314,367 a year ago, 
while deliveries in this country during 
the same time were 109,020 bags, against 
187,340 last year. The total visible sup- 
ply of Brazilian coffee in this country, 
including coffee afloat, was 1,590,810 
bags on Tuesday, against 1,530,944 a 
week ago and 1,033,304 in_ 1930. 

World consumption of coffee during 
July and August, according to the New 


York Cotton and Sugar Exchange report 
of deliveries, amounted to 3,663,861 bags, 
against 3,485,085 bags for the same pe- 
riod last year. The world visible supply 
of coffee on Sept. 1 was 6,943,728 bags, 
against 6,989,952 a month earlier and 
5,528,978 in 1930, exclusive of stocks 
held by the Brazilian Government in 
interior warehouses. The latter on Aug. 
1 were reported at 20,997,000 bags. 
New York Coffee Future Prices. 
RIO NO. : 


cay: Secetae 


—Sep c.—— ——Mar.— 
High. Low. High. Low. High. Low. 


Aug. 31.. 491 4.87 5.21 510 5.47 5.37 

Sept. 1.. 490 485 5.18 515 5.42 5.39 

Sept. 2..491 486 5.23 5.15 544 5.44 

Sept. 3.. 481 481 5.16 4.97 5.39 5.20 

Sept. 4.. 4.81 4.73 512 5.12 5.45 5.32 

Sept. 5.. Closed. 

Wk's rge- 4.91 4.73 5.23 497 5.47 5.20 

Sept. # easter. 

Sept. 8.. 5.06 05 5.28 5.23 5.47 5.45 

Sept. 9.. 5.00 5.00 5.26 5.23 549 5.45 

Sept. 9 

close .. 5.00 *5.24 *5.47 

—May— —July— 
High. Low. High. Low 

Aug. 31 5.53 5.53 5.63 5.60 

a SSS eee 5.62 5.60 

Sept. bi 

ee er 5.30 5.30 5.40 5.40 

Sept. Sh ee 5.55 5.55 

Sept. 5.. Closed. 

Week’s range...... 5.55 5.30 5.63 5.40 

Sept. 7..Holiday. 

OS Se re 55 (55.55 


SANTOS NO. 4. 
—Sept.— —Dec.—— _— 
High. Low. High. Low. High. Low. 


Aug. 31.. 7.55 7.35 7.79 7.65 8.07 7.93 

Se 1.. 7.38 7.38 7.70 7.65 7.95 7.91 

Sept. 2.. 7.40 7.28 7.67 7.60 7.97 7.89 

Sept. 3.. 7.33 7.29 7.63 7.55 7.93 7.87 

Sept. 4.. 7.43 7.35 7.78 7.60 8.05 7.88 

Sept. 5.. Closed 

Wk's a 7.55 7.28 7.79 7.55 8.07 7.87 

Sept . Holiday. 

Sept. 8.. 7.70 7.70 8.00 8.00 

Sept. 9.. 7.47 7.40 7.73 7.70 8.01 8.00 

Sept. 9 

close .. 7.43 7.70 *7.99 

—May— —July—— —Sept., '32.— 


High. Low. High. Low. — Low. 


Aug. 31.. 8.16 8.05 8.30 8.17 
Sept. 1.. 806 805 8.20 8.16 Per a 
Sept. 2.. 8.09 8.05 8.16 8.12 8.25 8.25 
Sept. 3.. 8.02 8.00 8.12 8.05 8.21 8.21 
Sept. 4.. 8.09 8.00 8.33 8.10 ie nee 
Sept. 5.. Closed. 
Whk’s rge. 8.16 8.00 8.33 8.05 8.25 8.21 
Sept. x me 
Sept. 8.15 14 8 8.23 
Sept. 9.. 8.16 815 8.26 8. 
Sept. 9 

close .. *%8.14 *8.25 

*Nominal. 


SILK 


ILK futures were practically un- 
S changed during the week, dropping 

in the middle of last week, but re- 
covering on Tuesday. September con- 
tracts closed Tuesday at $2.40 a pound 
bid, against the same price traded last 
week. 

Yokohama futures likewise dipped 
during the week, but failed to regain all 
the lost ground, September contracts 
closing Tuesday at 653 yen, compared 
with 657 a week ago. 

New York Silk Future Prices. 


—Sept.—- ——Oct.—— ——Nov.— 
High. Low. High. Low. High. Low. 


Aug. 31.. 2.42 2.41 240 2.40 2.40 2.39 
Sept. 1.. 2.40 2.40 2.38 2.37. 2.38 2.37 
Sept. 2.. 2.38 2.37: 2.37 2.35 2.36 2.35 
Sept. 3.. 2. ved 2. = ae -. 2.34 2.33 
Ss 4.. a3 .-. 2.36 2.34 
Sept. 5.. Closed. 
Wk’s rge. 2.42 2.37 240 2.35 240 2.33 
Sept. 7..Holiday. 
ns Oks, s-« .-. 238 2.38 2.37 2.37 
psy * 2.40 2.39 2.38 2.38 2.36 2.36 
e 
close .. 2.40@ 2.41 2.38@ 2.39 2.36@ 2.37 
—Dec.— ——Jan.—— ——Mar.— 


High. Low. High. Low. High. Low. 


Aug. 31.. 2.39 2.38 2.39 2.38 2.39 2.38 
Sept. 1.. 2.37 2.36 2.37 2.36 2.37 2.36 
Sept. 2.. 2.35 2.34 2.3 2.34 2. 2.33 
Sept. 3.. 2.33 2.32 2.32 2.32 2.32 2.32 
Sept. 4.. 2.36 2.32 2.34 2.33 2.34 2.33 
Sept. 5.. Closed. 
Wk’'s » ae 2.39 2.32 2.39 2.32 2.39 2.32 
Sept. : a tm § 
Sept. 8.. 2.36 BR? ve — or 
cont. ; 2.36 2.36 2.36 2.35 2.35 2.35 
ept. 
close .. 2.35@ 2.36 2.35@ 2.36 2.35@ 2.36 


Spot prices also were lower, the aver- 
age of $2.62 Tuesday for crack silk com- 
paring with $2.70 a week ago. 

World silk production, excluding pro- 
duction for domestic consumption, is esti- 
mated by the National Raw Silk Ex- 
change at 66,988 picul bales (of about 
133 pounds) for August, against 66,824 
(revised) in July and 71,821 in August, 
1930. World consumption, excluding silk 
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produced and consumed in the same 
country, was 52,469 picul bales in Au- 
gust, against 48,981 (revised) in July 
and 51,053 in August, 1930. 

The Japanese movement of silk into 
sight was 58,575 picul bales during Au- 
gust, compared with 55,397 a year ago, 
and for the months of July and August 
120,145 in 1931, against 120,667 in 1930. 

Deliveries of raw silk to American 
mills during August, according to the 
Silk Association of America, amounted 
to 46,454 picul bales, compared with 
44,746 in July and 41,734 in August, 
1930. For the months of July and Au- 
gust total deliveries were 91,200 bales in 
1931, against 81,682 in 1930. New York 
warehouse stocks on Aug. 31 were 41,878 
bales, compared with 29,921 on July 31 
and 44,978 on Aug. 31, 1930. 


RUBBER 


UBBER advanced Tuesday, largely 
R under the influence of reports of a 
government survey of the situation 
in Malaya, September No. 1 futures clos- 
ing Tuesday at 4.97 cents a pound bid, 
against 4.86 bid the preceding Tuesday. 


New York Rubber Future Prices. 
NO. 1 STANDARD CONTRACT. 


—Sept.— ——Dec.— 
High. w. High. Low. 
Bee Tino ccccsovccsss 4.93 487  ... nee 
[Saas eee sacs --- 5.10 5.08 
 - eer 4.87 4.87 5.05 5.05 
SE: Mascanmawedaaae 4.90 490 5.07 5.07 
PE. Mhaasasonhhaweet --- 5.05 5.00 
Sept. 5.. Closed. 
Weeks yenge Daanaiseabs 4.93 4.87 5.10 .00 
Sept. 7..Holiday. 
> OGhisrcecnccnccns 5.00 5.00 5.15 5.10 
J oan eee sa 
Sept. 9 close......... — 
—Mar.— — _— —July— 
High. Low. High. w. High. Low. 
Aug. 31.. 5.38 5.35 5.54 5.51  ... ice 
Sept. 1.. 5.33 5.29 549 5.47 5.65 5.61 
Sept. 2.. 5.34 5.27 554 544 563 5.58 
Sept. 3.. 5.28 5.26 5.43 5.43 5.58 5.57 
Sept. 4.. 5.26 5.23 5.45 5.39 5.59 5.50 
Sere 5.. Closed. 
's . - 5.38 5.23 5.54 5.39 5.65 5.50 
Sept. ; ar. 
Sept. 8.. 5.41 . a Se 
— + 5.42 5.35 5.50 5.50 5.70 5.65 
ept. 
close .. 5.42 5.55@ 5.58 +5.70 
OLD “A” CONTRACT. 
—Sept.— ——Dec.—— 
High. Low. High.Low. 
BTR i5 ctnnedieds ny --. 5.10 6.10 
BE Midvesaaaxenna sacs --- 5.00 5.00 
iS See 4.80 480  ... nk 
Ph. Misrenecsevieness ah aie wake - 
BE, Dissectccanscese --- 5.00 4.90 
Sept. 5.. Closed 
Week’s range........ 4.80 480 5.10 4.90 
Sept. 7..Holiday. 
i 3 Serr “ee ve ree 
5 eee 5.00 5.00 5.10 5.10 
“—-. 9 close......... +5. 5.10@ 5.20 
tTraded. 


New York receipts during Sept. 1-4, 
according to the Rubber Exchange of 
New York, were 3,167 tons this year, 
compared with 1,649 last year. For the 
month of August the final figures are 
36,715 tons received this year, against 
30,554 in 1930. London and Liverpool re- 
ceipts for the week ended Sept. 5 were 
783 and 114 tons, respectively. London 


and Liverpool stocks on Sept. 5 were 
81,011 and 55,239 tons, having decreased 
564 and 370 tons, respectively, during 
the week. 

Shipments of tire casings, according 
to the Rubber Manufacturers’ Associa- 
tion, amounted to 5,461,908 during July, 
2 per cent under June’s 5,571,886 and 
practically the same as the July ship- 
ments a year ago of 5,447,295. Produc- 
tion was 4,926,484 in July, 1931, 13.2 per 
cent under June’s 5,672,463, but 23.4 per 
cent over the July production a year ago 
of 3,991,321. Inventories on July 31, 1931, 
amounted to 9,919,456, a decrease of 5.1 
per cent from 10,447,210 on June 30, and 
of 16 per cent from 11,811,647 reported 
for July $1, 1930. 


HIDES 


IDES again declined sharply dur- 
H ing the week, September futures 

closing at a nominal 6.25 cents a 
pound, against 7.30 bid a week ago. 
Spot prices also declined, the unadjusted 
price index of the Shoe and Leather Re- 
porter falling from 51.1 to 49.2 for the 
week ended Sept. 5. Adjusted for sea- 
sonal variation, it declined from 48.7 to 
46.7. 

New York Hide Future Prices. 


—Sept.— ——Dec.—— ——Mar.—- 
High. Low. High. Low. High. Low. 
Aug. 31.. ...  ... 9.00 880 10.00 9.80 
CS 3S ae 8.50 8.40 9.70 9.55 
ee Bee te 8.65 8.25 9.60 9.45 
Pe Wes, sa0 ; 8.40 8.40 9.60 9.55 
” 3 Seer " 8.00 8.00 9.50 9.15 
Sept. 5.. Closed 
Wk's rge. a . 9.00 8.00 10.00 9.15 
Sept. . Holiday ° 
—— ec. 7.70 7.10 9.05 8.45 
Sept. _ 7.00 650 8.25 7.55 





. 10. 
CE Si iceaib eden wetn sean aneed 10.50 
Sept. 5.. Closed 
. i. Pe ener 11.40 10.15 
Sept. 7 oliday - 
ie TEs eres 10.05 9.40 
(Metis ns6caneecediwesn te cake 9.35 
oar. iid 4434 ds ate e enema +8. 

{Tr 


Shoe production for July, acccording 
to the monthly report of the Department 
of Commerce covering 98 per cent of the 
country’s shoe production, amounted to 
28,414,277 pairs, 2.1 per cent higher than 
June’s 27,839,418, and 17.8 per cent more 
than the 24,120,972 pairs made in July, 
1930. 

Raw stocks of hides and skins in all 
hands, according to the Department of 
Commerce, were as follows: 

Raw Hides and Skins in All Hands. 

ee! 31, June 30, July 31, 

1931. 1931. 1980. 
3,751,216 3,812,668 3,950,944 
Calf (skins).... 3,212,356 3,148,057 2,921,776 
*Goat and kid.. 13,224,096 13,408,377 14,358,538 
tSheepand lamb 15,249,452 14,848,177 14,619,985 

*Skins, Skins, including skivers. 
WINTHROP W. CASE. 


Cattle (hides).. 


Security News Notes 


Illinois Water Service Company 


The Illinois Water Service Company, 
a subsidiary of the Federal Water Ser- 
vice Corporation, reports gross revenues 
of $676,152 for the year ended July 31, 
1931, as compared with $656,611 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $333,- 
728, as against $346,920. Gross income 
amounted to $342,423, which compares 
with $309,691 for the year ended July 31, 
1930. 

American Commonwealths Power Corp. 

The American Commonwealths Power 
Corporation reports an increase in net 
income of $1,083,125 over the twelve 
months’ period ended July 31, 1930. Al- 
though the gross revenues show a reduc- 
tion of approximately $496,000, the oper- 
ating expenses decreased over $1,580,000, 
resulting in a substantial increase in net 
earnings. 

A note appended to the earnings state- 
ment calls attention to the fact that no 
gross revenues or net earnings of either 


the National Gas and Power Corpora- 
tion, the Interstate Fuel and Light Com- 
pany or Union Gas Utilities, Inc., are 
included in the earnings statement for 
the twelve months ended July 31, 1931. 

The balance available for Federal 
taxes and surplus after depreciation 
charges is $3,050,549 as against $3,043,- 
134 for the previous year, or at the rate 
of $2.28 per share on the average amount 
of Class A and Class B common stock 
outstanding, before depreciation, and, at 
the rate of $1.56 per share after deduc- 
tion for depreciation. 


Western Union Telegraph Company 


The directors of the Western Union 
Telegraph Company declared on Tues- 
day the regular quarterly dividend of $2 
a share on the capital stock. Publication 
of the news, a few minutes before the 
Exchange closed, brought a rally of 74% 
points in the stock, which had been under 
bear pressure most of the day because 
of rumors of a cut or passing of the 
dividend. 


The First Year of the Flexible Tariff 


Continued from Page 423 


which comparable foreign and domestic 
costs cannot be obtained. They are im- 
ported largely because they are unique. 

For certain imported goods cost equali- 
zation offers a more or less handy, prac- 
tical answer to the question: “What shall 
the rate be?” But it is impossible to 
believe that any large proportion of our 
import trade will ever be affected by 
cost comparisons. In principle, econo- 
mists almost unanimously condemn cost 
equalization, and Congress, although giv- 
ing it by-service, openly discards it when 
voting on rates. 

The tariff is still a political question. 
The growing American interest in inter- 














national relations, stimulatea by the 
world-wide business depression, is lifting 
the tariff again into the foreground of 
political discussion. What we most need 
from the Tariff Commission at present. 
is the education of public opinien. Since 
1922 this valuable aspect of its work, 
accomplished by a wide variety of publi- 
cations, has been pushed aside by cost 
studies. Last year a single survey of 
the old style appeared dealing with the 
competition of cigar-wrapper tobacco 
from the Dutch East Indies in American 
markets. Let us hope that the preoccu- 
pation with cost figures will not prevent 
the new commission from reviving this 
essential part of its work and that we 
shall have more of these surveys. 











INTERNATIONAL POWER 
and PAPER COMPANY 
of NEWFOUNDLAND, LIMITED 


Gross sates of International Power and Paper 
Company of Newfoundland, Limited for the six 
months ended June 30, 1931 amounted to $4,301,- 
751 as against $4,230,808 for the corresponding 
petiod of 1930. Net revenue, including other in- 
come, available for interest and reserves amounted 
to $1,519,468 as compared with $1,364,479. 


This is an increase in net revenue of 11 per cent 
over last year in spite of the effect on 1931 earn- 
ings of the $5 per ton cut in newsprint prices. 
Mill operating efficiency is increasing steadily and 
large savings in fuel costs are resulting from the 
installation of 58,000 horsepower additional gen- 
erating capacity at the Company's hydro-electric 


plant. 


Net revenue, including other income, for the 
first six months of 1931 was at the rate of almost 
13 times the interest requirements on the first 
mortgage bonds before deductions for deprecia- 
tion and depletion, and 10 times such interest re- 
quirements after deductions for depreciation and 


depletion. 


For a copy of the 1930 report of International Power and 
Paper Company of Newfoundland, Limited, address 


INTERNATIONAL 


PAPER and POWER SECURITIES, Inc. 
220 East 42nd Street, New York 
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UPERINTENDENT of 
Banks Joseph A Brod- 
erick moved on Mon- 
day to get additional 
funds for the more 
than 400,000 deposi- 
tors of the Bank of 
United States, an- 
nouncing that he 
would on Tuesday send to each of the 
22,800 stockholders of the defunct institu- 
tion a written demand for payment of a 
100 per cent assessment on each of the 
1,010,000 shares of the bank’s $25 par 
value stock which are outstanding. 

The assessment if fully collected will 
bring $25,250,000 into the coffers of the 
bank, now in liquidation. However, it is 
not believed that more than half this 
sum, if that, will be collected, — of 
the larger depositors having lost the bulk 
of their personal fortunes in the collapse 
of the bank. Whatever is collected, how- 
ever, will add to the sums available for 
the dividend payments to the 400,000 de- 
positors which are to follow the first 
payment of 30 per cent scheduled to be 
made within two or three days. 

In making the demand for the pay- 
ment of the assessment, as he is empow- 
ered to do under sections 80 and 120 of 
the banking law, Mr. Broderick took his 
second step to get additional funds for 
the depositors. The first was taken on 
Aug. 8 when he filed suit for $60,000,000 
* agaist the forty directors of the wrecked 
institution, in which he placed responsi- 
bility for the closing of the bank squarely 
upon their shoulders. Through this suit 
it is expected that upward of $5,000,000 
will be obtained. 

The levying of the assessment, fore- 
cast for months, was purposely delayed 
until the time for payment of the first 
dividend. Under the law such assessments 
may be deducted from dividend payments 
made to depositors who are also stock- 
holders. How many stockholders will be 
affected by the assessment statutes had 
not been determined on Monday at the 
Banking Department. However, it was 
recalled that many depositors had bought 
stock in the institution in five and ten 
share lots in a selling drive carried on 
in July, 1929. In that drive upward of 
30,000 shares were sold to more than 
2,000 depositors. 

Neither were Banking Department of- 
ficials able to state just how much money 
would be deducted from the $41,139,885 
dividend payment authorized Wednesday 
of last week by Supreme Court Justice 
John F. Carew in approving Mr. Broder- 
ick’s application for permission to make 
the first payment. It was pointed out 
that the majority of the large stockhold- 
ers had either no accounts in bank or 
that their accounts were small. 

The superintendent’s statement, issued 
on Monday, was brief. It read: 

“Pursuant to the power vested in him 
by sections 80 and 120 of the banking 
law, the Superintendent of Banks, Joseph 
A. Broderick, has today made a demand 
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in writing upon all the stockholders of 
the Bank of United States for the full 
amount of their liability for the con- 
tracts, debts and engagements of the 
Bank of United States. 

“This notice is being sent to all the 
stockholders of the bank, which number 
22,800, and requires that each of them 
shall pay to the superintendent on or be- 
fore Oct. 15, 1931, a sum equal to the 
aggregate par value of all stock of the 
Bank of United States for which he is 
liable. The w value of the stock is $25, 
so that each shareholder is being as- 
sessed $25 upon each of his shares. The 
aggregate par value of all the outstand- 
ing shares is $25,250,000. 

“This action is being taken in anticipa- 
tion of a dividend payment to be made 
to depositors and other creditors within 
the next few days. Dividends which are 
payable to depositors or other creditors 
who are also stockholders of the bank 
will be withheld by the superintendent 
and applied against such depositors’ or 
creditors’ liability resulting from the as- 
sessment against stockholders.” 

As long ago as last Winter, when the 
Clearing House banks volunteered to loan 
up to 50 per cent against net deposit bal- 
ances in the Bank of United States, it 
was assumed that eventually an assess- 
ment would be called for. In making the 
loans the maximum assessment of 100 
per cent was deducted from the net bal- 
ances of all would-be borrowers. 


Alleghany Corporation 

The Guaranty Trust Company, acting 
as trustee under indentures, is impound- 
ing the income from collateral underlying 
$78,000,000 of Alleghany Corporation 
bonds outstanding and will use this in- 
come to meet interest payments and to 
build up the value of the collateral to 150 
per cent of the par value of the bonds. 
This procedure strengthens the positions 
of the bonds. 

The Alleghany Corporation’s outstand- 
ing senior issues comprise $31,446,000 of 
hemoner collateral trust convertible 
5s, due in 1944; $21,938,000 of twenty- 
year collateral trust convertible 5s, due 
in 1949, and $24,532,000 of twenty-year 
collateral trust convertible 5s, series of 
1930, due in 1950. Each of these issues 
is secured by stated amounts of collat- 
eral, which consists chiefly of securities 
of organizations controlled by O. P. and 
M. J. Van Sweringen of Cleveland. Sub- 
stitutions may be made in the collateral, 
but the securities in the three blocks of 
collateral are not interchangeable. 

The terms of each of the indentures 
provide that collateral behind each of 
the issues must be maintained at 150 per 
cent of their par values. The decline in 
market prices this year brought the value 
of the collateral below this ratio. An 
appraisal which established this fact was 
forwarded a month ago to the Alleghany 
Corporation’s management. In this time 
the value of the collateral might have 
been restored either by an increase in 
stock market values, which did not 
eventuate, or by additions to collateral, 
which were not made. 

Last July Alleghany’s management 
voted to omit the quarterly dividend of 
$1.37% a share on the preferred shares, 
due on Aug. 1. Because of the decline 
in market value of securities pledged, 
considerable additional collateral had 
been deposited with the trustee by the 
corporation. The cash saved by omis- 
sion of the preferred dividend will be 
available for use by the trustee in meet- 
ing further interest payments on the 
bonds. 

The Alleghany Corporation is the hold- 
ing company through which the Van 
Sweringens control the Chesapeake & 
Ohio Railway, the Missouri Pacific Rail- 
road and other properties. 


Chicago to Have Natural Gas Soon 


Construction of the 1,000-mile pipe 
line linking Chicago and Illinois with the 
rich gas reserves of the Texas Panhandle 
has been completed, and natural gas will 
soon be made available to Chicago cus- 
tomers. Testing has been going on for 
weeks and everything is ready for the 
release of the pressure by the ten com- 
pressor stations that will send the gas 
rushing into the mains which will feed 


fuel to thousands of Chicago’s industries 
and homes. 

If the proposal of Mayor Cermak is 
followed, the new low rates on gas prom- 
ised to consumers by the gas company 
with the completion of the pipe line will 
go into effect on Sept. 15. At that time 
the new fuel, composed of artificial and 
natural gas, will be turned into the 
mains. 

Under the terms of the Mayor’s plan 
a new rate will be established while liti- 
gation is under way between the utility 
company and the State Commerce Com- 
mission over the establishment of the 
permanent rate. The reduction, which 
will be a temporary one, will be based 
on the company’s proposed drop of 3% 
per cent, which was suspended by the 
commission. 

The job to bring this new natural re- 
source to Chicago has consumed eigh- 
teen months and used labor equivalent to 
2,500 men working every day for a full 
year. 

The twenty-four-inch line taps a reser- 
voir of 1,000,000 acres of “sweet gas” 
land in the Texas Panhandle in Carson, 
Moore, Gray and adjacent counties. The 
gas reserve is estimated by geologists at 
8,000,000,000,000 cubic feet, which is suf- 
ficient to supply the projected needs of 
Chicago for fifteen years. “Sweet gas” 
is pure and does not require any refining 
process. 

The whole project represents total as- 
sets of approximately $100,000,000. Kt 
was formally launched in June last year 
by Henry L. Doherty & Co., which is the 
directing interest in the Cities Service 
Company. The construction was handled 
by the Continental Construction Com- 
pany of Kansas City, in which the Do- 
herty firm is said to havedarge interests. 

The line was built by the Natural Gas 
Corporation of America. This concern 
is jointly owned by seven leading utility 
companies. The ownership is distributed 
as follows: 

Insull Utility interests, 25 per cent; 
Cities Service Company, 25 per cent; 
Standard Oil of New Jersey and its affil- 
iate, Southwest Development Company, 
12% per cent each, with the remaining 
25 per cent interest divided among the 
Texas Corporation, Phillips Petroleum 
an te me Skelly Oil Company and Co- 
lumbian Carbon Company. 

In the Chicago area the gas will be 
distributed by the Peoples Gas Light and 
Coke Company, an Insull concern. 


Columbia Gas and Electric 

Through a decision of the Public Ser- 
vice Commission of Maryland, the Colum- 
bia Gas and Electric System will extend 
its sales of natural -— soon to a large 
area surrounding Baltimore and an ex- 
tensive portion of the State. Some 
months ago arrangements were made to 
supply Washington, D. C., and surround- 
ing territory with the product through 
an affiliate of the Columbia corporation. 

While the present arrangements do not 
affect Baltimore, where gas and other 
utility service is rendered by the Consol- 
idated Gas, Electric Light and Power 
Company of Baltimore, the commission’s 
decisions are construed as favorable to 
an early agreement between the Consoli- 
dated and the Columbia interests. 

A subsidiary of Consolidated, known as 
the Maryland Counties Gas Company, 
has been authorized by the commission 
to begin construction of natural gas pipe 
lines-in Baltimore and Howard Counties, 
while another company, the Patuxent 
Gas Company, has been authorized to 
build pipe lines in Montgomery County. 
Both companies have been permitted to 
distribute natural gas in these counties. 

Another company, the Chesapeake Gas 
Company, is planning to file a petition 
with the Maryland commission asking 
authority to build lines and to distribute 
natural gas in Hartford and Cecil Coun- 
ties. 

All these companies will buy natural 
gas at wholesale from the Maryland Gas 
Transmission Company, affiliate of the 
Columbia Gas and Electric Corporation. 
This company is in position to sell nat- 
ural gas immediately through a high- 
pressure main line connecting southwest 
of Philadelphia with a main line of the 
Columbia system extending from the 


West Virginia gas fields along the south- 
ern boundary of Pennsylvania. 

This spur, which extends across Mary- 
land to the Potomac and is now supplying 
the Washington area, will connect to a 
new long-distance main line running 
from Eastern Kentucky through West 
Virginia and Virginia, providing an alter- 
nate source of gas for the Baltimore. 
Washington area. This line is to be com- 
pleted in a few days. 


EARNINGS 


ONSOLIDATED earnings of the 
Standard Gas and Electric Com- 
pany and its subsidiary and affili- 

ated companies for the twelve months 
ended June 30, 1931, show a balance of 
$11,148,594, after all charges, including 
retirement reserve and preferred divi- 
dends, compared with a balance for the 
twelve months ended March 31, 1931, of 
$12,250,867, according to John J. O’Brien, 
president of the company. The balance 
of $11,148,594 is equivalent to $5.15 a 
share on the 2,162,607 shares of com- 
mon stock outstanding June 30, 1931, and 
compares with a balance equivalent to 
$5.66 a share on the 2,162,607 shares of 
= stock outstanding March 31, 
1931. 


American Water Works and Electric Co. 


The American Water Works and Elec- 
tric Company, Inc., reports consolidated 
gross earnings for the year ended July 
31, 1931, of $52,003,762, comparing with 

ss earnings of $55,122,823 reported 
or the twelve months ended July 31, 
1930. : 

Net income, after all charges, includ- 
ing reserves, totaled $5,976,330, equiva- 
lent, after preferred dividends, to $2.73 
a share on the 1,750,888 shares of com- 
mon stock outstanding as of July 31, 
1931. For the year ended July 31, 1930, 
income totaled $7,666,515, which, after 
preferred dividends, was equivalent to 
$3.81 a share on the 1,698,511 shares of 
common stock then outstanding. Dur.ng 
the year an additional 52,377 shares of 
common stock were issued. 


Burroughs Adding Machine Company 


Burroughs Adding Machine Company 
in its statement to stockholders for the 
six months ended June 30, 1931, shows 
a net profit of $2,502,220, after depre- 
ciation, taxes and all other charges, as 
compared with $4,022,378 for the first 
half of 1930. Per share earnings were 
at the rate of -50c, as compared with 80c 
for the same period last year and 70c 
for the last half of 1930. Dividends 
paid during the period amounted to $2,- 
457,557. 

Cash on hand at the close of business, 
June 30, totaled $5,902,227, and govern- 
ment securities $12,808,528. Together 
these items represent an increase of 
$1,811,873 over the figures for Dec. 31, 
1930. Inventories on June 30 stood at 
$8,812,760, a decrease of $1,099,102 from 
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the inventory balance at the close of last 
year. 

Total current assets on June 30 were 
$31,864,513, and current liabilities $1,- 
998,679, a ratio of 16 to 1. 


Associated Dyeing and Printing Co. 


_. The Associated Dyeing and Printing 
Company, Inc., which acquired the prop- 
erty and assets of the Associated Dye- 
ing and Printing Corporation on Nov. 1, 
1930, has cence | its report covering the 
eight months ended June 30, 1931. 

The report shows net profits from op- 
erations, after depreciation, of $212,628, 
which, after crediting other income and 
deducting interest charges, but before 

rovision for Federal income tax, left a 
Coleoen of $213,642. The report shows a 
net profit, after depreciation and inter- 
est but before Federal tax, of $271,937 
for the six months ended June 30, 1931, 
compared with a net loss of $58,295 for 
the two months ended Dec. 31, 1930. 

The condensed balance sheet as of June 
30, 1931, showed current assets of $711,- 
162 and current liabilities of $171,426. 


Botany Consolidated Mills 


Botany Consolidated Mills, Inc., and 
subsidiary, Botany Worsted Mills, re- 
port for the six months ended June 30, 
1931, an operating loss of $767,143. 
After a charge of $721,503 for inventory 
adjustments and idleness, the loss from 
operations amounted to $1,488,647. 

The total deficit for the period, after 
bank and bond interest, depreciation and 
miscellaneous charges, including amorti- 
zation, was reported at $1,898,456. 

Since the end of the last fiseal year 
and up to Aug. 1, the outstanding 6% 
per cent bonded debt of the company 
has been decreased by $500,000 principal 


‘ amount of bonds. 


Central Maine Power Company 


The Central Maine Power Company 
and subsidiaries, an operating unit of 
the New England Public Service Com- 
pany, report consolidated gross earnings 
of $7,632,853 for the twelve months end- 
ed June 30, 1931, compared with $6,853,- 
853 for the corresponding period a year 
ago. After operating expenses, taxes 
and other charges, the net available for 
retirement and dividends was $2,883,310, 
compared with $2,211,214 a year ago. 

For the quarter ended June 30, 1981, 
gross earnings totaled $1,876,389, com- 
pared with $1,709,969 a year ago. Net 
for retirement and dividends was $681,- 
031, compared with $563,683 for the same 
period the year previous. 


Diamond Match Company 


The Diamond Match Company and 
subsidiaries report for the six months 
ended June 30 consolidated net income 
after depreciation, amortization, Federal 
taxes and other charges of $1,320,093, 
equal, after preferred dividends, to 77 
cents a share on common stock, compared 
with $1,426,137, or 87 cents a share com- 
puted on present share basis, last year. 
Three months ended June 30: Net in- 
come, $648,130, or 38 cents a share, com- 
pared with $671,963, or 39 cents a share, 
in preceding quarter and $716,600, or 44 
cents a share, on comparable share basis 
in the second quarter of last year. 


Electric Power and Light Corporation 


The Electric Power and Light Corpora- 
tion reports for the year ended June 30 
net income, after taxes, charges and de- 
preciation, of $10,896,256, equal, after 
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preferred dividends, to $2.79 a share on 
1,876,838 common shares, against $9,709,- 
395, or $2.87 a share on 1,874,138 common 
shares, the year before; surplus after all 
dividends, $3,368,403, against $3,552,834. 
Earnings of United Gas Corporation and 
contealind companies other than those 
previously controlled by Electric Power 
and Light are included only from June 1, 
1930. Gross revenue of subsidiaries was 
$83,597,850, against $63,649,342 the year 
before; net earnings, $42,974,524, against 
$31,484,837; total income, $44,878,225, 
against $32,615,119; balance to parent 
company after depreciation, subsidiary 
charges and dividends and minority in- 
terest, $13,071,939, against $10,751,910; 
total income of parent company, $13,252,- 
819, against $11,131,798. 








National Short Term Securities Corpora- 
tion 


The National Short Term Securities 
Corporation and its —s in a con- 
solidated income statement for the six 
months ended July 31, 1931, show total 
income of $234,184 and a net profit on 
operations, after general operating ex- 
penses, of $208,862, equivalent to $1.03 a 
share on the 192,020 shares of Class A 
common stock outstanding, after the pay- 
ment of preferred stock dividends. This 
compares with $148,754 during the same 
period of 1930 and represents an increase 
of more than 40 per cent. These figures 
do not include undivided profits ap- 
plicable to the corporation’s equity in the 
earnings of the subsidiary and affiliated 
companies, which are equivalent to ap- 
proximately 34 cents a share on the ay- 
erage outstanding Class A common stock 
of the National Short Term Securities 
Corporation. Total surplus on July 31, 
1931, amounted to $300,328. 


Public Service Company of New Hamp- 
shire 


The Public Service Company of New 
Hampshire and subsidiaries, an operating 
unit of the New England Public Service 
Company, report gross earnings of 
$5,475,460 for the twelve months ended 
June 30, 1931, compared with $5,416,386 
for the corresponding period the year 
previous. After operating expenses, taxes 
and other charges, the net available for 
retirement and dividends was $1,632,489, 
compared with $1,639,613 a year ago. 

For the quarter ended June 30, 1931, 
gross earnings totaled $1,350,758, com- 

ared with $1,338,588 a year ago. Net 
for retirement and dividends was $396,- 
000, as compared with $434,862 a year 


ago. 

HE Lehigh Valley Railroad broke a 

dividend record sustained since 

1904 by announcing the omission 
of its quarterly payment of 62% cents 
due at this time. The road in April cut 
to $2.50 its annual rate from $3.50, paid 
since 1920. It paid extra dividends of 
$1 in 1930 and $1.50 in 1927. The 
stock’s par value is $50. 

“No action was taken on the common 
dividend for the third quarter because of 
business conditions and inadequate earn- 
ings,” said the announcement of the 
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omission. The regular quarterly pre- 
ferred dividend of $1.25 was declared. 
The road earned $2.07 a share in 1930, 
against $6.07 in 1929. It earned nothing 
on its common in the first half of 1931. 
Organized in 1846, the Lehigh Valley 
paid $3 on its common stock in 1858 and 
1859. Disbursements continued without 
interruption in amounts as high as $5 
until 1898. No common dividends were 
paid from 1894 to 1903, but were resumed 
with a 50-cent disbursement in 1904. In- 
cluding extras, the dividends reached a 
maximum of $10 in 1911, 1912 and 1913. 


The Pennsylvania Railroad controls 
the Lehigh Valley through ownership of 
362,900 shares of stock. The Wabash, 
also Pennsylvania controlled, owns 259,- 
929 shares of Lehigh Valley. The Penn- 
road Corporation, an affiliate, holds 10,- 
000 shares. All told, the Pennsylvania’s 
control in the Lehigh Valley is almost 50 
per cent. 


J. I. Case Company 

A decision to omit the quarteriy divi- 
dend of $1.50 a share on the common 
stock of the J. I. Case Company, manu- 
facturer of farm implements, was made 
on Wednesday of last week at the stock- 
holders’ meeting because of unfavorable 
farming and business conditions. 


A statement issued after the meeting 
said crop failures had seriously ‘affected 
the farming business, not only in the 
United States but also in South Amer- 
ica, and had resulted in substantial re- 
ductions in sales and slackened collec- 
tions. This situation had raised unem- 
ployment problems in the company’s fac- 
tories, requiring special consideration for 
next Winter. 

The quarterly dividend of 1% per 
cent on the preferred stock was declared, 
payable on Oct. 1 to holders of record of 
Sept. 12. 


New York, New Haven & Hartford 


The directors of the New York, New 
Haven & Hartford Railroad have de- 
clared a quarterly dividend of $1 a share 
on the common stock, placing the stock 
on a $4 yearly basis instead of the pre- 
vious $6 basis. The directors voted also 
to cut their fees one-half and the higher 
officers have voluntarily reduced their 
salaries 10 t gee cent, according to a state- 
ment issued after the meeting. 

The reduction was not unexpected in 
Wall Street, since the dividend meeting 
had been postponed a month in order 
that the directors could more accurately 
estimate earnings for the year. Since 
that announcement there has been no 
material improvement in railroad traffic. 
However, e reduction had not been 
fully discounted, for the stock sold, fol- 
lowing the announcement, at a new low 
level for the year. 


In 1928 dividends on the common stock 
were resumed at the rate of $4 annually 
after having been omitted since 1913. In 
the latter part of 1929 the rate was 
raised to $5 yearly and in 1930 to $6. 


Standard Oil Companies 

Cash dividend payments by the Stand- 
ard Oil companies in the third quarter 
of this year were less by more than 
$6,000,000 than in the previous quarter 
and decreased about $17,000,000 from the 
third quarter of 1930, according to fig- 
— compiled by Carl H. Pforzheimer & 

0. 

The tabulation shows that for the 
three months ended on Sept. 30 the divi- 
dend disbursements by the Standard Oil 
aA will aggregate $51,263,888, against 

57,543,667 in the three months ended 
on June 30 and $68,271,015 in the three 
months ended on Sept. 30, 1930. The 
total for the September quarter this year 
does not include the Prairie Pipe Line 
Company, which has not yet taken action, 
the meeting originally scheduled for 
Aug. 15 having been postponed because 
of lack of a quorum. In the second quar- 
ter Prairie Pipe paid cash dividends of 
$3,037,500, or 75 cents a share on 4,050,- 
000 shares of stock. 

The reduced dividend payments by the 
Standard Oil Company of Indiana are 
reflected in the compilation for the third 
quarter. This company paid 25 cents a 


share, compared with 50 cents in the sec- 
ond quarter. 

It is estimated that the dividend of 
40 cents a share voted by the Socony- 
Vacuum Corporation, successor to the 
Standard Oil Company of New York and 
the Vacuum Oil Company, involved an 
aggregate distribution of $12,769,226. 
In the second quarter of this year Stand- 
ard of New York and Vacuum combined 
paid out $9,953,040, and this would indi- 
cate a substantial increase in aggregate 
payments. 


CHANGES IN 
CAPITALIZATION 


HE refinancing plan of American 
Steel Car Lines, Inc., proposed 
last June, whereby holders of the 


Series A, B, C, D and E equipment trust 
certificates maturing serially from 1929 
to 1940 would exchange their certificates 
for a new series of 5 per cent certifi- 
cates maturing from 1932 to 1946, has 
been declared effective, according to an 
announcement by Judge Alder J. Petit of 
the law firm of Petit, Olin & Overmeyer, 
general counsel for American Steel Car 
Lines, Inc. The company operates a fleet 
of 1,279 all-steel tank cars, used prin- 
cipally for transporting oil and liquid 
products. hese cars constitute the se- 
curity back of the five series of equip- 
ment trust certificates. 

The following amounts of the different 
series of certificates have already been 
deposited with the trustee; ,000 out of 
the total issue of $85,000 Series A cer- 
tificates outstanding, $115,000 out of the 
total issue of $120,000 of Series B cer- 
tificates, $257,000 out of the total issue 
of $32,000 Series C certificates, $311,000 
out of the total issue of $390,000 Series 
D certificates and $439,000 out of the 
total issue of $474,000 Series E certifi- 
cates. This leaves only a combined total 
of $187,000 of all five series undeposited, 
of which $104,000 in certificates has 
been located. Most of this latter amount 
is either in transit to the depositary now 
or has been promised for deposit soon. 
Of the total of $1,389,000 of all five se- 
ries, only $83,000 in certificates remains 
unlocated, Judge Petit said. 


Because of the fact that the Old Dear- ' 


born State Bank, the trustee for the com- 
pany when the original plan was pro- 
posed, has since been taken over by the 
Chicago Bank of Commerce, the latter 
institution will henceforth act as trustee 
as well as depositary. 

Judge Petit stated that the new plan 
will enable the company to avoid the dif- 
ficulties which might have occurred 
under the old plan, whereby the burden 
of heavy rentals was too great under 
present economic conditions. He added 
that the prompt and favorable response 
of certificate holders, banks and broker- 
age houses enabled the execution of the 
refinancing program in record time. 


Federal Water Service Corporation 

The Federal Water Service Corpora- 
tion has offered to exchange its special 
$4 dividend cumulative preferred stock 
for common stock of the Tri-Utilities 
Corporation sold to customers of Fed- 
eral Water Service’s subsidiaries in a 
customers’ ownership campaign con- 
ducted some months ago. Christopher T. 
Chenery, president, said action was 
taken to preserve public relations. 
It is understood that less than 2,000 
shares of Tri-Utilities common stock were 
involved. Federal Water Service is of- 
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fering to take this stock back at the 
original sale price of $28 a share in ex- 
change for its $4 preferred stock at 
$62.50 a share. 

Work on the plan to reorganize the 
Tri-Utilities Corporation, now in _ re- 
ceivership, is expected to require the bet- 
ter part of two weeks, it has been 
learned. Federal Water Service, Peo- 
ples — and Power Corporation, Amer- 
ican atural Gas Corporation and 
Southern Natural Gas Corporation are 
the principal subsidiaries. 


Federal Intermediate Credit Banks 

Public offering of a new issue of 
$20,000,000 of 3 per cent debentures of 
Federal Intermediate Credit Banks is 
announced by Charles R. Dunn, fiscal 

nt for these institutions at New York. 
The debentures, priced upon application, 
are dated Sept. 15 and will mature in 
two, six, nine and twelve months. They 
are secured by loans and discounts rep- 
resenting advances made for production 
and marketing crops and live stock under 
an act of Congress approved March 4, 
1923, and are exempt from all income 
taxes. All of the capital of the twelve 
banks in the system is subscribed to by 
the United States Treasury, and as onl 

000,000 has been paid in there is still 

000,000 available which can be called 
at any time on 30 days’ notice. 

The twelve banks report earni for 
the first six months of this year, before 
deducting amounts transferred to re- 
serves for contingencies, of $829,449, the 
highest for any similar period since the 
organization of the banks in 1923. For 
the calendar year 1930 earnings amount- 
ed to $1,482,936. As of June 30, 1931, 
total assets of the banks were $172,963,- 
820. Loans and discounts outstanding 
amounted to $134,706,417. Bank loans on 
commodities now on the books of the 
Intermediate Banks are based on 75 per 
cent of the current low market value of 
agricultural products. Capital, surplus, 
reserves and undivided profits on June 
30, 1931, are shown as $33,972,841. 


Scranton-Spring Brook Water Service Co. 


Public offering is being made of 
$1,650,000 Scranton-Spring Brook Water 
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American Security News: 
Bond Redemptions 


Service Company 5 per cent gold bonds, 
due Ane. 1, 1961, by a syndicate com- 
prising Halsey, Stuart & Co., Inc.; G. L. 
Ohrstrom & Co., Inc.; Janney & Co., 
Graham, Parsons & Co. and Coffin & 
Burr, Inc. The bonds are priced at 92 
and interest, to yield over 5.55 per cent 
to maturity. The company, which owns 
the largest privately owned water works 
property in the United States, renders 
water or gas service to sixty-one com- 
munities in Pennsylvania, including 
Scranton and Wilkes-Barre, serving a 
population exceeding 640,000. The com- 
pany’s properties have a long record of 
operation, parts of the water system 
dating back to 1849. The water facilities 
include 1,250 miles of mains serving 121,- 
777 service connections. The water sup- 
ply is collected from 300 square miles of 
well-timbered drainage area and the res- 
ervoirs have a capacity, under normal 
conditions, sufficient for six months’ re- 
quirements. The gas properties have a 
daily nerating capacity of 5,400,000 
cubic feet and include 264 miles of dis- 
tribution mains, supplying 30,772 metered 
gas connections. 


ERGER of the Straus National 

Bank and Trust Company of New 

York into the Continental Bank 
and Trust Company of New York and 
acquisition by the consolidated institu- 
tion of certain assets of the International 
Trust Company will become effective on 
Sept. 16 next, as of the close of business 
Sept. 15. This was assured with the 
final ratification of the project by stock- 
holders of the Straus bank, stockholders 
of the Continental ani International 
having given their app: al earlier last 
week. 

The Continental will continue its main 
office in its present quarters maees 
completion of the new Continental Ban 
Building, 40 Broad Street, and will 
maintain three branches—at 26 Broad- 
way, at Fifth Avenue and Forty-sixth 
Street and at Seventh Avenue and 
Thirtieth Street. 


Associated Telephone Utilities Company 

The Associated Telephone Utilities 
Company has acquired the Wabash Home 
Telephone Company of Wabash, Ind., 
which serves 3,000 telephones. 


CORPORATE 
NET EARNINGS 





INDUSTRIALS 
ae See 
Net Income—,—. ngs— 
Company. 1931. 1930. 1931. {o30. 


American Home Products: 

6 mo. Ju. 30 $1,694,983 $1,583,189 $2.77 $2.59 
Am. La-France & Foamite: 

June 30 qr.. *107,623 *45,282 

6 mo. Ju. 30 *240,185 *111,605 
Associated D sing Printing Co.: 

8 mo. Ju. 30 $13. ose 
Botany Consol. Mills: 

6 mo. Ju. 30 *1,898,456 *1,850,430 
Crown Zellerbach Corp.: 

July 31 qr.. 850,790 758,844 .25 18 
Columbia Olli & Gasoline C 

6 mo. Ju. 30 267,403 R 

12 mo. Ju.30 1,166,219 
Dubilier Condenser Corp.: 


Yr. June 30 *188,741 4,145 ie 01 
Emporium Capwell Corp. : 

6 mo. Jy. 31 26,363 110,420 
Hercules Motors Corp.: 

June 30 qr.. 112,191 254,296 .36 81 

6 mo. Ju. 30 233,372 542,823 74 1.74 
Manischewitz: 

Yr. July 31 177,341 272,248 h3.15 h5.04 


National Casket Co.: 

Yr. June 30 849,359 
Tebacce Preducts Corp.: 

6 mo. Ju. 30 1,077,282 1,074,731 a.48 a.48 
United Stores Corp.: 

6 mo. Ju. 30 SA7, *12,445 p1.69 
Western Pipe & Steel Co. of Cal.: 

6 mo. Ju. 30 361,122 2.09 


925,111 6.87 8.25 


UTILITIES 


Am. Water Works & Electric: 

12 mo. Jy.31 5,976,330 7,666,515 h2.73 h3.81 
Central Maine Power: 

June 30 qr. 681,03 e563,683 

12 mo. Ju.30 e2,883,310 e2,211,214 
Cumberland County Power & Light: 

June 30 qr.. ¢291,660 e¢265,759 ios 

12 mo. Ju.30 e1,295,002 e1,227,017 
Electric Power & Light Corp.: 

12 mo. Ju.30 10,896,256 9,709, 
Federal Light & Traction: 

12 mo. Jy.31 e2,284,330 e2,332,792 


2.79 2.87 


UTILITIES 
Net P: “ae ~< 
e TO! rnin, 

“~~ 4931. 1930.” 1931. 1930. 


Gomaee 4 
Pacific Tel. & Tel. System: 
7 mo. Jy. 31 11,299,096 9,552,697 h4.67 h3.73 
Virginia Electric & Power: 
12 mo. Jy.31 ¢6,059,683 e6,023,435 
RAILROADS 
(Net Income) 
Del., Lack. & Western Railroad: 
7 mo. Jy. 31 | ieee J ome 
*Net loss. tProfit before Federal taxes. 
e Profit before depreciation. h On shares 
outstanding at close of respective periods. 
n On first preferred stock. u On second pre- 
ferred stock. a On Class A stock. p On pre- 
ferred stock. 


RAILROAD EARNINGS 


Pullman Company 








Jul ross $5,412,552 ia 070 
€ after taxes......... "Santora *'Sozcore 
Seven months’ gross.. 37,994,666 45,891,234 
Net after taxes........ 1,422,232 3,133,114 
PUBLIC UTILITY 
EARNINGS 
Barcel Traction, Light and Power 


Company, > 

(Figures in pesetas) 
1931. 

pO ae 8, 
*Net after expenses.... 5,567,232 298,324 
Seven months’ gross... 63,066,159 62,364,716 
*Net after expenses... 41,552,900 41,868,947 
*Before depreciation, interest, amortiza- 

tion, &c. 
Baton Rouge Electric Company 


(Engineers blic Service System) 
(ARS pe $106,610 $99,983 
Net operating revenue. 31, ,082 
Twelve months’ gross 1,411,576 1,342,441 
Net operating revenue. 479,755 489.845 
Surplus after charges. . 325, 372,193 


Central Maine Power Compan 
(Middle West Utilities System} 
Second quarter gross.. 1,876, 1,709,969 
Net earnings .......... 950,288 800,324 

Net income before de- 


SE ace ccncesne< 681,032 563,684 
Twelve months’ gross.. 7,632,853 6,853,853 
Net earnings .......... 3,828,839 3,153,362 
Net income before de- 

erererr 2,883,310 2,211,214 


Eastern Texas Electric Company 
(Engineers Public Service System) 


GU TEE vcntacanevece 912,05: 1,012,870 

Net operating revenue. 56, 
elve months’ -. 9,777,149 10,181,757 

Net operating revenue. 3,739,831 4,249,51 


Surplus after charges.. 1,428,458 2,252,247 
El Paso Electric Company 
(Engineers Public Servies System) . 
ope’ revenue. 
Twelve months’ gross.. 3,585, 
Net operating revenue. 1,627,856 
Surplus after charges. 1,137,871 1,280,833 
Gulf States Utilities Com y 
(Engineers Public Service System) 
quly PE Gcadne covesas 658,170 754,464 
Net operati revenue. 348 383,192 
Twelve months’ gross. 6,746,778 —_ 7,081,430 
Net operating revenue. 2,767,789 3,209, 
1,721,164 2,174,986 


8 


Surplus‘ after charges. . 


Pacific Telephone and Tele ry System 
ME MD ads cccciccess 8,855, 9,041,723 
SNGt IMCOME .......60-- 1,584,032 ,6A2, 
Seven months’ gross... 61,955,321 62,518,914 
~ fee 11,299,096 552, 


*After depreciation, taxes, interest, &c. 


Public Service Company of New Hampshire 
Utilities System) 


Middle West 

Second quarter gross.. 1,350, 1,338,589 
Net earnings .......... 602,171 660,957 
Net’ income before de- 

eget 396,000 434,862 
Twelve months’ gross.. 5,475,460 5,416,387 
Net earnings .......... 2,398,832 2,511,121 
Net income before de- 

DED | ds-4-0.50c006 1,632,490 1,689,614 


American Water Works and Electric 
Company, Inc. 
OE. «5 iccsacwcwaas 4,173,996 4,429,301 
Net earnings .......... 2,031,010 2,103,333 
Twelve months’ gross.. 52,003,762 55,122,823 





Net earnings .......... 25,131,825 27,443,079 
Net income after de- 
 eeeryprrrs 5,976,330 7,666,515 
Balance after preferred 
=e 4,776,330 6,466,515 
Buffalo, Niagara and Eastern Power 
Corporation 
Second quarter gross.. 8,356,494 8,576,704 
Net earnings .......... 3,887,570 3,669, 
Total income .......... 4,045,398 3,728,147 
jf -  _aeaegeges 2,816, 2,546,440 
Six months’ gross...... 17,656,826 17,776,716 
Net earnings .......... 8,426,851 7,871,223 
Total income .......... 8,702,015 7,997,245 
BOE POUND accnccsccece 6,268,584 5,669,199 
Twelve months’ gross.. 34,947,864 36,508,694 
Net earnings 16,965,216 16,211,795 
Total income . .... 17,348,693 16,504,151 
Net income ............ 12,711,841 11,904,701 
Federal Light and Traction Company 
Py ME ccccenenses 4s 645,140 664, 
Net earnings .......... 166,604 162,915 
Twelve months’ gross.. 8,297,405 8,500,341 
Net earnings .......... 2,284,330 2,332,792 


*Net income before de- 
aaa 2,107,037 2,156,548 
*After subsidiary preferred dividends. 

Saginaw Transit Company 
(Michigan) 
Year ended April 30 


OO FEPERE EER ere 379,576 607,885 
Net deficit after depre- 

GEE. cicesettanpnaes 70,747 *58,545 
Deficit after charges.. 127,047 *2,245 


*Net earnings and net income. 


Syracuse Lines-New York State Railways 
1931. 1930. 
(Receivers’ report) 
ded 


Seven months en 
July 31 gross......... 1,006,935 1,165,930 
Net earnings after de- 
precietion .......... ; 12,145 93,999 
Deficit after underlying 
MD soasesaccesses reer 


Syracuse Railway Gosotiantes Bus Lines, 
ne 


(Receivers’ report) 


Seven months ended 
July 31 gross......... 140,441 167,035 
Net earnings after de- 
preciation Rekiedadewess 24,183 *22,387 
Deficit. 


Twin State Gas and Electric Company and 
Berwick and Salmon Falls Electric 


Company 
(Middle West Utilities System) 


Second quarter gross.. 624,720 651,908 
Net earnings .......... 285,915 286,330 
Net income before de- 

a. Rarer 179,063 187,394 
Twelve months’ gross.. 2,572,339 2,596,014 
Net earnings .......... 1,110,276 1,092,436 
Net income before de- 

PROCIREIOR «2. cc ccccess 704,285 700,204 


Key West Electric Company 
(Engineers Public Service System) 


pO ere 17,196 17,218 
Net operating revenue.. 6,731 6,219 
Twelve months’ gross.. 217,146 228,720 


Net operating revenue... 91,995 
Surplus after charges. . 62,905 63,659 
New Rochelle Water Company 
(Community Water Service System) 
Gross revenue ......... 1,257,178 1,206,976 
eee Gurnings .......... 676,709 613,225 

Ponce Electric Company 
(Engineers Public Service System) 
guly NL da Reig aie Be ek orp 24.167 36,900 
Net operating revenue. . 8,334 15,195 
Twelve months’ gross.. 385,627 353,305 
Net operating revenue... 150,885 146,225 
Surplus after charges. . 149,966 141,546 
Savannah Electric and Power Company 
(Engineers Public Service System) 


SIRI, a5. 5 6.t0 066d-q 0s 163,678 177,851 
Net operating revenue.. 78,406 81,070 
Twelve months’ gross.. 2,110,393 2,220,300 
Net operating revenue.. 1,003,916 1,036,887 
Surplus after charges. . 578,162 601,182 


United Electric Railways Company 
(Providence, R. I.) 


IN oo i oh 66 ate 462,599 514,366 
Net earnings after de- 
EY wincbannene-e 26,025 56,548 
= sere 22, *5,481 
Seven months’ SS 3,516,033 3,957,998 
Net earning after de- 
EY Se aicatios onesie 283,329 397,972 
RE 62,080 39,756 


*Net income. 

Vaggiate Electric and Power Company 
(Engineers Public Service System) 
Tree 1,374,173 1,356,234 
Net operating revenue.. 577,809 498 
Twelve months’ gross.. 17,091,791 17,188,030 
Net operating revenue.. 7,795,938 7,753,534 
Surplus after charges.. 6,059,683 6,023,435 
Western Public Service Company 
(Engineers Public Service System) 


Me . pvccncoeee ses 217,954 . 
Net operating revenue. . 83,772 66,743 
Twelve months’ gross.. 2,501,115 2,323,793 
Net operating revenue. . 1 

Surplus after charges. . 


Connecticut Power Company 


Second quarter gross... 1,077,768 1,133,287 
Net earnings .......... 538,299 526,689 
Net income before de- 

preciation ............ 501,777 490,334 
Six months’ gross...... 233,653 2,343,839 
Net earnings .......... 1,132,751 1,094,615 
Net income before de- 

PUD ecdsciccces 1,060,434 1,018,920 








BOND REDEMPTIONS 


In The New York Times 
Week Ended Tuesday, Sept. 8, 1931 


Bridgeport Hydraulic Co., ist Mtg. 5% G. B., 
Series A. Sept. 8, Page 43 
y: Fruit Co. & Cortes Development Co., 
Ist Mtg. 15-yr. 6% S. F. G. B. 

Sept. 8, Page 43 

Danish Consolidated Municipal Loan, 30-yr. 
5%% Ext. 8S. F. G. B., due Nov. 1, 1955. 


Sept. 7, Page 23 
Dominion Glass Co. 





.» Ltd., 20-yr. S. F. ist 
Mtg. G. B., due June 2, 1933. 
Sept. 2, Page 33 
Free State of Prussia, 6% S. F. G. B., Ext. 
Loan 1927, due Oct. 15, 1952. 
Sept. 3 & Sept. 8 
Lancaster County Rallway & Light Co., 6% 
G. Notes. Sept. 4, Page 31 
National Economic Bank, Warsaw, Poland, 
7 & 7% Municipal G. B. and 7% Bank G. B. 
Sept. 8, Page 43 
New York Telephone Co., Ref. Mtg. 20-yr. 6% 
G. B., Series A, due Oct. 1, 1941. 
Sept. 3, Page 33 
Nord Railway Co., 64% Ext. 8S. F. G. B., 
due Oct. 1, 1950. Sept. 4, Page 51 
Northern States Power Co., 6%% G. N., due 
Nov. 1, 1933. Sept. 8, Page 43 
Paris-Lyons-Mediterranean Rallroad Co., 7% 
Ext. S. F. G. Bonds, due Sept. 15, 1958. 
Sept. 3 & Sept. 8 
Paulista Railway Co., ist & Refunding Mtg. 
1% 8. F. G. B. ept. 3, Page 33 
Pennsylvania Power & Light Co., ist & Re- 
funding Mtg. G. B., Series B, 5%, due Oct. 


1, 1952. ept 

West Penn Power Co., ist Mtg. G. B., Series 
F, . ept. 

White gie Oll and Refining Co., 10-yr. 544% 


S. F. Deb., due March 15, 1937 
Sept. 4, Page 31 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days. 
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Alabama Water Servis Compan 


(Federal Water Service System) 

Yr. ended July 31 gross 851,870 885,738 
Net earnings before de- 

preciation 421,811 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist Subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


415,983 


ONDS of several municipalities and 
part of one foreign issue were 
added last week to the list of bonds 

called for redemption in September be- 
fore their maturity dates. e total for 
the month is now $110,999,000, com- 
pared with $113,754,000 last month and 
with $35,036,000 in September, 1930, at 
corresponding dates. 

Bonds called for payment in September 
are classified as follows: 


cence caceestnsscsecest ,585,000 
PS arr ,643,000 
State and municipal ............ 963,000 
EE Ewes chnaceMe cedseiuesenes 17,887,000 
rrr 921,000 
ee ere ere rT $110,999,000 


Arvada, Col., bonds 46 and 47 of sanitary 
sewer 6s, due Aug. 1, 1945, called for pay- 
ment. 

Baca County, Col., all school warrants reg- 
istered on School District 53, called for 

ayment on Sept. 15, 1931, at office of the 
ounty Treasurer, Springfield, Col. 

Bellingham, Wash., various of local im- 
provement bonds, called for payment at 
office of the City Treasurer. 

Bent County, Col., $1,600 of bonds, called 
for payment at par on Sept. 22, 1931, at 
office of the Ceunty Treasurer, Las Ani- 
mas, Col. , 

Bent County, Col., ‘bonds 1-50 inclusive of 
School ‘District 1, building 4%s, due Sept. 
1, 1946, called for payment at par on Sept. 
30 1931, at Bosworth, Chanute, Lough- 
ridge &'Co., Denver. Any of these bonds 
presented prior to Sept. 30, 1931, will be 


paid at par and interest to date of pay- 
ment. 


Boulder, Col., bonds 1-30 inclusive ($1,000 
denomination) of bridge construction, due 
July 1, 1936, called for payment at par 
on Oct. 1, 1931, at First National Bank, 

or office of the Director of Finance and 
Record, Boulder, Col. 

Brazil (U. S. of), $413,500 of external 6%s, 
of 1926, due Oct. 1, 1957, called for pay- 
ment at par on Oct. 1, 1931, at Dillon, 
Read & Co., New York, and N. M. Roth- 

- schild & Sons, London. Lowest and high- 
est numbers called: D42, D6680; 1, 
M56771. 


Budd Realty Co., $9,000 of first 6s, due 
April 1, 1935 called for payment at 102 
on Oct. 1, 1931, at Pennsylvania Company 
for Insurance on Lives and Granting An- 
nuities, Philadelphia. Numbers called: 
$1,000 denomination, 19 lowest, 471 high- 


est. 
ea Fruit Co. and Cortes Development 
©., $20,000 of first A 6s, due April 1, 
1940, called for payment at 104% on Oct. 
1, 1931, at Hibernia Bank and 
New Orleans. Numbers called: C8, , 
; , C313; D43; M90 lowest, M4549 


Col., various of local improve- 
ment bonds, called for payment on Sept. 
4 he 


rust Co., 


30, 1931, at office of t ty Treasurer, 
or Bankers Trust Co., New York only 
upon arrangement with the City Treas- 
urer 10 days prior to expiration of this 
call date. 
Dominion Glass Co., Ltd., $46,800 of first 
6s, due June 2, 1933, called for ayment 
1 ” 2. 1931, at The Bank of 
Montreal, Montreal, New York and Lon- 
on. Lowest and et numbers called : 
C16, C199; 9. 166 ; 0208, M11890. 
Eastern New Jersey Power Co., entire is- 
sue of 7 per cent and 8 pes cent cumula- 
tive preferred® stock, called for payment 
and accrued dividends on Oct. 1, 


.. New York. 
un Col., bonds 4-6 inclusive 
of School District 9, building 6s, dated 
- - 1920, called for payment on Sept. 


, 1931. 

Everett, Wash., bond 249 of Local Improve- 
ment District 372, called for payment on 
Aug. 22, 1931, at office of the City Treas- 


urer. 
Garland, Utah, entire issue of waterworks 
54s, due Oct. 1, 1936, called for payment 
at par on Oct. 1, 1931, at places desig- 
nated on bonds. 
a o County, Idaho, bonds 1-60 inclu- 


sive Inde ent ool District 10 
6%s, due Oct. 15, 1941, called for payment 
at par on Oct. 15, 1931, at Boise City Na- 


tional Bank, Boise, Idaho. 
Grand Rapids Land Contract Co., $5,000 of 


first 64s, due to Sept. 1, 
yment at 102 on Sept. 1, 1931, at Grand 
pids Trust Co., Grand Rapids, Mich. 
Numbers called: C7, C10, C18, C20, C24; 
D2, D7, D10; M58, M80, M105. 

Holly, Col. (revised), entire issue of water 
extension 6s, dated Sept. 1, 1921, due 1936, 
called for payment at par on Sept. 1, 
1931, at office of the Town Treasurer. 

Hornell Electric Co., entire issue of first 
refunding 30-year 5s, due Nov. 1, 1943, 
called for payment at 102% on Nov. 1, 
1931, at The Pennsylvania Company for 
Insurance on Lives and —— nnu- 
ities, Philadelphia. Bonds presented prior 
to Nov. 1, 1931, will be paid at 102% sn 
accrued interest to date of deposit. old 
ers of the above bonds have the privilege 
of oo their holdings for (a) 
nee rincipal amount of the Associated 

lectric Co. 5s, 1961; (b) $1,225 principal 
amount of the Associat Electric o. 

. 4s, 1953; (c) $1,175 principal amount of 
the New England Gas and Electric Asso- 
ciation convertible debenture 5 per cent 
bonds. This offer is for a limited period 
only, and holders desiring to accept it 
should forward their bonds to the Public 
National Bank and Trust Co., New York. 

Huerfano County, Col., bonds 8 and 9 of 
School District 36, called for yment on 

Sept. 11, 1931, at office of the County 

Treasurer, Walsenburg, Col. le, 

Kokomo Howard County, Ind., entire issue 
of school city 3% per cent bonds, called 
for payment on Oct. 1, 1931, at Citizens 
National Bank, Kokomo, Ind. 

Lincoln County, Col., bonds 2, 3, 4, 6, 7 of 
School District 27, dated Nov. 10. 1915, 
called for payment. ; 

Linn County, Ore., bonds 1-10 inclusive of 


1934, called for 





School District 5, due Oct. 1, 1934, called 
for payment at r on Oct. 1, 1931, at 
Chase National Bank, New York. 


Messenger Publishing Co., entire issue of 
first serial 64s, dated Nov. 1, 1924, called 
for ment at 103 on Nov. 1, 1931, at 
Firs nion Trust and Savings Bank, 


merican Funding Corp., entire is- 
sue of 5% per cent guaranteed certifi- 
cates of rticipation in collateral, due 
March 1, 1938, called for oo at par 
on Oct. 1, 1931, at Halsey, Stuart & Co., 
New York and Chicago. 

Northern Electric Co., Ltd., $91,300 of first 
5s, due June 1, 1939, called for payment 
at 105 on Dec. 1, 1931, at The Royal Bank 
of Canada, Montreal, New York and Lon- 

Lowest and highest numbers called: 

; 5376; M10121, M13250. 

Co. (Com ia Paulista 
Ferro), 1,000 of first 

and refunding 7s, due arch 15, 1942, 

Series A, called for payment at 102 on 

Sept. 15, 1931, at Ladenburg, Thalmann 


don. 

C38, C385; 
Paulista Railwa. 

de Estradas de 


, 


& Co., New York. Lowest and highest 
numbers called: $500 denomination, 20, 
285; $1,000 denomination, 51, 3828. 
Prussia (Free State of), $651,000 of external 
6s, of 1927, due Oct. 15, 1952, called for 
payment at par on Oct. 15, 1931, at Brown 
ros., Harriman & Co., New York. Num- 


bers called 1,000 denomination, 117 low- 
est, 29933 hig - Coupons due Oct. 15 
1931, should be collected in the usua 
manner. 


Roswell, New Mexico, bonds 243-248 inclu- 
sive of paving, dated June 9, 1923, called 
for payment on Sept. 16, 1931. 

Rumania (Kingdom of), variois of mo- 
nopolies institute external 7%s, devel- 
opment loan of 1931 (interim certiri- 
cates) called for payment at par on Oct. 
1, 1931, at The National City Bank, New 
York; The Banque de Paris et des Pays- 
Bas or at the ks or bankers d - 
nated by it in Paris, London, Berlin; The 
Netherlands, Zurich, Stockholm, Brussels, 
Vienna, e or Bucharest. Coupons 
maturing Oct. 1, 1931, should be presented 
for payment in due course or following 
maturity. Payable in various currencies 
of the place of payment. 

Routt County, Col., various of warrants, 
called for payment on Sept. 4, 1931, at 
office of the County Treasurer, Steam- 
boat Springs, Col. 

Ruhr Chemical Corp. (Ruhrchemie Aktien- 
eselischaft), $106,000 of 6s, Series A, due 
pril 1, 1948, called for payment at par 

on Oct. 1, 1931, at Dillon, Read & Co., 
New York; M. Samuel & Co., Ltd., Lon- 
don; Mendelssohn & Co. and Nederland- 
sche Renee Mactemorel), Amsterdam; 
Credit Suisse, Zurich. umbers called: 
M30 lowest, M3999 highest. Payable in 
London, Amsterdam or Zurich at the 
buying rate of sight exchange on New 
York City on date of presentation. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between Aug. 26 and Sept. 12, 
1931, inclusive, at office of the City 
Treasurer. ; 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment on Aan 





13, Aug. 15, Aug. 17 and Aug. 18, 1931, 
at office of the City Treasurer. 
eld County, Col., various of warrants, 


called for poymens i on Sept. 14, 
, at office of the County Treasurer, 
Greeley. Col. 

Wellington, Col., bond 13 of Sanitary Sewer 
District 1, called for payment at office of 
the Town Treasurer. 

West Penn Power Co., entire issue of first 
54s, Series F, due Oct. 1, 1953, called for 

yment at 105 on Oct. 1, 1931, at Chase 

ational Bank, New York. Cou s due 
Oct. 1, 1931, should be collect in the 
usual manner. 


Central and Western New York Securities News 


NHE receivers of the 


aT 


Syracuse Lines of the 
New York State Rail- 
ways have just re- 
leased their  state- 
ments showing the re- 
sult of railway and 
bus operations for the 
first seven months of 
the calendar year, 1931, as compared 
with the same period in 1930. 

The. railway statement shows a de- 
cline in total earnings to $1,006,935, from 
$1,165,930, a reduction of $158,995, or 
13.64 per cent. Practically all of the 
decrease is due to a decline in riding— 
the number of revenue passengers was 
1,791,990, or 13.11 per cent, less in the 
1931 period than in the 1930 period. 

The decline in total earnings was off- 
set by a reduction of $64,728, or 8.2 per 
cent, in ordinary operating expenses due 
to a reduction in passenger car miles and 
an increased use of one-man cars. Main- 
tenance increased from $91,709 to $97,- 
416, or by 6.22 per cent. The provision 
for retirements (depreciation) was re- 
duced by $16,520, or 14.17 per cent. Not- 
withstanding the substantial reduction in 
cost of operation and depreciation, net 
earnings declined to $12,145 from $93,- 
998, a reduction of $81,853, or 87.08 per 
cent. After interest requirements, ag- 

egating $91,991, on the Syracuse Lines 

ivisional mortgages (exclusive of inter- 
est on New York State Railways Con- 
solidated Bonds) there was a deficit of 
$79,846 for the seven months’ period end- 
ed July 31, 1931. : ; 

The bus statement shows a decline in 
total earnings to $140,441 from $167,035, 
a reduction of $26,594, or 15.92 per cent. 
This is due to an 8.4 per cent reduction 
in revenue passengers and the loss of 
express revenue. The reduction in earn- 
ings was more than offset by a cut of 
$73,164 in operating expenses and taxes. 
Ordinary expenses were reduced from 
$108,735 to $75,004, or by 31.02 per cent. 
Maintenance was cut to $21,173 from 
$39,674, a reduction of $18,498, or 46.63 
per cent. The provision for retirements 
(depreciation) was reduced by $19,022, 
or 56.94 per cent. As a result of these 
substantial reductions the operations for 
the first seven months of 1931 produced 


TT a : 
, rp i 


t 





net earnings of $24,183 as compared with 
a = of $22,386 for the same period 
in , 


General Railway Signal Company 

The General Railway Signal Company 
has called a special meeting of stock- 
holders to be held on Sept. 14, 1931, 
at Rochester, N. Y., for the purpose 
of taking action upon a _ resolution 
adopted by the Board of Directors at a 
meeting on Aug. 27, proposing that 32,- 
500 shares of the common stock of the 
company, heretofore acquired and now 
in the treasury, be retired. 

In a letter sent to stockholders by W. 
W. Salmon, president, he says: “Your 
directors believe that, considering the ex- 
cellent financial condition of your com- 
pany, it will be wise to retire the stated 
amount of common stock and make the 
necessary adjustments of the balance 
sheet as stated in the notice of meet- 


ing. 
recommend the retirement of this 
stock.” 


Increase in Life Insurance in 1930 

Though it fell below tne average in- 
crease for the previous ten-year period, 
life insurance business in New York State 
in 1930 enjoyed a gain of 452,730 policies 
amounting to $1,097,872,866, George S. 
Van Schaick, State Superintendent of In- 
surance, announced at Albany. 

From 1921 to 1930 the State’s insur- 
ance business rose from an aggregate of 
10,691,091 policies for $6,537,022,242 to 
20,319,912 policies for $19,757,656,874, it 
was disclosed. 

The leading position of life insurance 
in New York, the superintendent indi- 
cated, is shown by this summary of old- 
line business in the State: 

Policies issued in 1930: Ordinary, 
729,211 for $2,234,509,577; group, 244 
for $559,680,661; industrial, 2,199,801 for 
$760,329,027. 

Policies in force in the State Jan. 1, 
1931: Ordinary, 4,862,986 for $14,305,- 
611,112; group, 2,388 for $1,739,769,169; 
industrial, $15,454,638 for $3,712,276,593. 

The total premiums received in New 
York State on these several classes in 
1930 were $672,989,083 ; claims incurred, 
$201,452,480; claims paid, $201,675,188. 

The life companies represented in the 
State carry close to 80 per cent of the 


business in force in the United States. 
The combined 1930 results show a half 
billion decrease of new business when 
compared with that of the year previous 
as against a substantial increase each 
ear for the previous decade. The new 
usiness of 1920 totaled nearly $7,000,- 
000,000; for 1930 nearly $16,000,000,000. 

The combined assets of life companies 
represented in New York State at the be- 
ginning of 1931 totaled $16,206,292,642, 
an increase during 1930 of $1,190,351,125 
and nearly 100 per cent increase since 
1923. 


Close to six and one-half billions of 
present assets are mortgage loans and 
something over six and one-quarter bil- 
lions are in bonds and stocks. The stock 
holdings are relatively small and are 
limi to the preferred and guaranteed 
classes, under the New York law. 

Surplus and special funds (including 
$26,725,000 capital) over all liabilities 
amount to $953,690,077, of which $515,- 
788,143 is held by New York State com- 
panies. 

The combined income for 1930 was 
$3,957,945,028 and the disbursements 
$2,787,122,637. Of the last amount 
$2,041,395,915 went to policy holders and 
their beneficiaries. 

At the beginning of 1931 the companies 
represented in New York were carrying 
25,086,246 ordinary policies for over sev- 
enty-three and a half billions, and 75,- 
230,229 industrial policies for over fif- 
teen and a half billions, totaling 100,316,- 
475 policies and over eighty-nine billions 
insurance in force. Ordinary licies 
average about $3,000; industrial, $200. 
There were forty-one eompanies having 
162,361 annuities in force involving pay- 
ments during 1930 of $118,280,613. 


Marine Midland Corporation 

The Marine Midland Corporation is 
negotiating with officals of two closed 
banks at Mechanicville, N. Y., for estab- 
lishment of a new bank with capital and 
surplus of $400,000. 

Mechanicville was left without bank- 
ing facilities when the First National 
Bank closed June 20 and the Manufac- 
turers National Bank closed Aug. 8. 

The Marine Midland Corporation pro- 
poses to o ize a new bank in which 
Marine Midland will control 98 per cent 
of the stock. After taking over the two 


closed banks the new bank would imme- 
diately pay depositors 60 per cent of 
their holdings. 

The plan must be approved by the 
Controller of the Currency and Mechanic- 
os interests before it can be put into 
effect. 


Oneonta, N. Y. 

Batchelder & Co. are offering a new 
issue of $60,000 City of Oneonta (N. Y.) 
4 per cent general improvement bonds, 
maturing serially on Aug. 1, 1933 to 
1942, at prices to yield 3 to 3.90 per 
cent. The bonds are direct and general 
obligations of the entire city, which re- 
ports an assessed valuation of $19,522,- 
705 and a net bonded debt of $437,000. 


For Transactions on the Buffalo Stock 
Exchange See Page 447 
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Canadian Business Activity Continues to Decline; 
July Index Off 1.6 Points 


HE ANNALIST Index 
of Canadian Business 

_ Activity showed a fur- 
ther decline in July, 

the index dropping to 

61.8 from 63.4 in June, 

as the result of les- 

sened activity in near- 

ly all lines of busi- 
ness. All but four of the twelve series 
included in the combined index failed to 
show any improvement and both the ex- 
tent and the importance of the increases 
were not sufficient to offset the general 
trend. The Canadian index continues its 
parallel course with The Annalist In- 
dex of Business Activity for the United 
States, although the latter has not been 
declining so sharply this year. Sus- 
tained activity of boot and shoe factories 
and woolen mills are exceptions to the 
general dullness prevailing in business. 
These two series, which are not included 
in the combined index, although they have 
some effect upon several series which are, 
contribute little to offset the general de- 
pression. However, as there is little of a 
cheering nature in the majority of the 
statistical series, it is pleasant to find 
even a few bright spots. 

Table I gives for July, June and May 
the indexes of the series included in 
Chart 1 and the combined index. Each 
series has been adjusted for seasonal va- 
riations, long-time trend and variations 
in cyclical amplitude. 












TABLE 1. ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
1931. 

‘ay ane Maps 

r exports ...........- ’ . i 
ps ger’ car ppeseesen. i 23.0 35.7 
Freight car loadings....... 65.8 66.7 
Cattle slaughtered ........ 89.4 86.6 
‘onstr. contracts awarded.4.0 40.8 51.8 
ur production .......... 99.7 80.6 79.9 
Newsprint production...... 64.2 68.8 73.2 
Pig iron production........ 69.3 863 72.5 
Steel ingot production..... 68.9 71.5 95.7 
Electric power production.61.1 64.1 65.2 
Exp. of boards and planks.64.1 60.1 62.4 
Crude rubber imports...... 79.6 65.4 79.4 
Combined index ........... 61.8 63.4 66.4 


Briefly, the trend of activity in July as 
shown by the adjusted indexes is as fol- 
lows: Passenger car producticn fell to 
the lowest point in the post-war period; 
electric power production, one of the 
very important indicators of business ac- 
tivity, declined to the lowest point in the 
history of the index, which goes back to 
1923; newsprint production dropped to 
within 2 points of the 1921 low; freight 
car loadings (the series dates from 1924) 
made a new low record; steel ingot and 
pig-iron production declined and both 
are near record low points; copper ex- 
ports increased slightly; construction 
contracts awarded, as the result of two 
large awards during the month, showed 
some improvement, although the volume 
of business continues at very low levels; 
flour production, exports of boards and 
planks and crude rubber imports rose 
slightly. 

Because of the importance of agricul- 
tural conditions and prospects, THE AN- 
NALIST is reprinting from the monthly 
letter of the Royal Bank of Canada the 
following portions of its summary of 
erop conditions: 

The wheat crop in Western Canada 
this year will be the smallest since the 
dry years of 1918, 1919 and 1920. Drought 
has prevailed continuously throughout 
the season and the year’s operations have 
been carried on in the midst of the most 

and discouraging circumstances. 
Moisture reserves were low, seeding 
operations rendered difficult by wind- 
storms and soil drifting and _precipita- 


tion has been erally insufficient. The 
crop matured in time and harvest- 
ing is being rapidly completed. Thresh- 


is well under way and inspection 
show that early deliveries have 


comprised grain of exceptionally high 
qualit b ; 
The conditions prevailing during seed- 





ing resulted in a substantial decrease in 
the acreage sown to wheat. This reduc- 
tion, however, is less than “anticipated 
and the total wheat acreage in the 
Prairie Provinces is now officially placed 
at 23,178,000 acres as compared with 


and acreages harvested are expected to 
be considerably smaller than the totals 
seeded. Many farmers have also cut 
and stacked substantial quantities of 
grain for use as feed for live stock. 
Conditions in Manitoba have been 
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23,960,000 acres in 1930. Wheat sown 
in other Provinces brings the total for 
the Dominion to 24,143,400 acres, a de- 
crease of 750,000 acres as compared with 
last year. Material decreases are also 
shown for barley and rye and slight 
increases for oats and flax. Abandonment 
has been extensive in the drought areas, 


most unfavorable in the southwestern 
parts of the Province. Crops in the 
north and east are expected to give fair 
return, but the total yield of wheat is 
not expected to be much larger than 
one-half of the amount harvested last 
year. * * * 

Saskatchewan has felt the full force 


of the drought and prospects have never 
been so poor as this year. Conditions 
are most serious in the southern dis 
tricts; some parts in this section will 
not supply even seed requirements for 
next year’s o— in many others little 
more than seed and feed requirements 
will be met. In the north crops are 
generally satisfactory, but the outturn 
will be much below average. It is not 
anticipated that the total yield of wheat 
in Saskatchewan will exceed one half of 
the average of the past few years. The 
coarse grain situation is better, but 
growth has been backward and the 
yields will be low. 

Crops have fared much better in Al- 
berta. While continued drought has re- 
sulted in almost a total failure of wheat 
seeded on Spring plowing in the south- 
eastern part of the Province, crop con- 
ditions improve as one journeys north- 
ward. All grain crops are in a com- 
paratively satisfactory condition in the 
central districts, and ripening conditions 
have been ideal in the northern and 
Peace River areas. There is said to be 
a prospect of good yields over a con- 
siderable part of these sections, and the 
general result of the harvest will be 
much better than in either of the other 
Prairie Provinces. ilies 

New crop wheat which has been in- 
spected has proved of exceptionally high 
quality. A considerable amount has 
graded No. 1 Hard and No. 1 Northern. 
The quantity below the contract grades 
has been comparatively small. Inspec- 
tions are said to have included grain 
from many different parts of the West 
and indicate that the 1931 crop is of 
much higher quality than expected. 
Milling tests have also been satisfactory 
and showed a maximum protein content 
of 18.3 per cent as compared with 14.5 
per cent maximum last year and an aver- 
- protein content for the current year 
of 12.25 per cent as compared with 11.13 
per cent in 1930. Drought conditions are 
stated to have been the main factor in 
producing this high protein wheat. 

In normal years Canada consumes 
about 115,000,000 bushels of wheat. The 
carry-over from last year’s crop was 140,- 
000,000 bushels; if the total crop should 
amount to 250,000,000 bushels, the 
amount available for export during the 
next year would not exceed 275,000,000 
bushels. .The normal carry-over would 
amount to approximately 50,000,000 
bushels and this would leave 225,000,000 
bushels to be marketed abroad. Last 
season Canadian exports of wheat and 
wheat flour were the equivalent of 258,- 
000,000 bushels and during the past five 
years such shipments have averaged over 
295,600,000 bushels. Broomhall, however, 
estimates next year’s import require- 
ments on such a basis that shipments 
from Canada will be substantially re- 
duced. * * * 


Stock Markets in August 


The stock markets in August lost near- 
ly all of the gain of the previous month, 
the monthly index of stock prices as re- 
ported by the Dominion Bureau of Sta- 
tistics declining to 81.3 from 83.7 in July 
and comparing with 80.1 in June. Trad- 
ing reached a new low record, the sales 
on the Montreal Exchange being the low- 
est since July, 1924. The only exception 
was in mining stocks, in which trading 
increased. 

The market was extremely dull during 
the entire month, and although irreg- 
ular fluctuations in the main were 
small. The trend of Canadian stocks 
closely coincides with that of stocks in 
Wall Street with lack of interest, be- 
cause of Summer influences and of unfa- 
vorable news, being general. 

Table II shows the index numbers of 
security prices as reported by the Domin- 
ion Bureau of Statistics. 





TABLE Il. INDEX NUMBERS OF 
CANADIAN SECURITY PRICES 

Aug. July. J . 
General index .......... 81.3 837 “B01 
Se See 97.3 100.3 97.1 
I as ian ee nstemacas 76.6 81.7 80.4 
Industrials, total 94.4 94.6 91.1 
Iron and steel........... 00.6 101.6 99.1 
ad and paper... - 12.6 13.9 13.6 
SEE hinkwok gos «0 . 69.5 72.4 53.0 
DE Soveeucetee - 50.2 50.6 49.7 
Fitisestsrcnvensach de 12.5 114.1 106.0 

H. E. HANSEN 
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News of Foreign Securities 


ONDON. — The stock 
markets generally 
were quiet and easier 
on Monday, ‘pending 
further developments 
in the political and 
financial _ situations, 
while the American 
Labor Day holiday 

also contributed to the dullness of the 

Stock Exchange session here. In British 

Government funds the conversion 3% per 

cents dropped to £78 and the war loan to 

£100 11-16. 

Business was quiet in the industrials 
and textiles failed to maintain an early 
improvement. The international stocks 
were idle and prices showed small irreg- 
ular movements. 

Rubbers were steadier, the commodity 
improving to 2 15-16d a pound. Chartered 
dropped to 16s 6d in the Rhodesian min- 
ing group. Rio Tinto Copper also was 
lower at £15. 

The stock markets continued quiet on 
Tuesday, but the tendency generally was 
more cheerful, although the interna- 
tionals were down following lower New 
York prices. British Government funds 
opened easier, but subsequently recovered 
on the steadiness of sterling exchange. 
The war loan sold at £100 11-16 and the 
conversion 3% per cents at £78%. 

Among the industrials, Courtaulds rose 
to 28s 9d and Dunlop recovered to 17s 3d. 
After a steady opening Anglo-Americans 
weakened when news of the easier Wall 
Street prices was received. 

’ Rubber shares were good on further 

improvement in the commodity to 2%d a 








und. 
PoThe stock market at the close of last 
week showed a slightly rising tendency, 
which had been acutely depressed in the 
early part of the week, with government 
securities falling in a rather alarming 
manner, when a hint was received from 
official quarters that plans for balancing 
the budget would not include a tax on 
fixed-income securities. It was also in- 
timated that there would be nothing in 
the nature of a forced conversion loan. 

Government stocks rose sharply, and 
this recovery affected sentiment favor- 
ably in all directions, although the week 
closed on a rather less optimistic note. 
Other favorable developments have been 
the moderate gain in gold 7 the Bank 
of England, the dropping of the proposed 
Austro-German customs union, the suc- 
cessful issue of British Treasury bonds 
on the French market and the conclusion 
of the arrangements by Austria for re- 
payment of its loan from the Bank of 


England. ; . “ 

The following are closing prices on the 
London Stock Exchange on Sept. 8, with 
net change from prices on Sept. 1: ‘. 

et 

Price. Chge. 
pO oe ee ee ee 12s + 3d 
ea. OP £1 ar 
Ba = & Wileox ......... 41s ee 
Brazilian Traction ........... $14% — 1% 

British-American Tobacco ....£ + 

British Celanese ............. 3s — 6d 
Bwana M’Kubwa ............ 3s 3d : % 
‘¢ 





Paris 
Selling, directed chiefly against Royal 
Dutch Oil and Rio Tinto Copper, affect- 
ed the entire Bourse on Monday during 


most of the session. Weakness in the 
metal group was the outstanding fea- 
ture, notably copper, but the Bank of 








& 
LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 5, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 
y N. Y. Stock Exchange. N. ¥. Curb. 
I NN hog inc cetks es creeademaeee an $12,057,500 $977,000 
I sg. a dials se adnan a armeee 14,127,000 954,000 
eee Wee Oe. BGOD on oko cs cicccbecducien 11,052,000 665,000 
I Is 5 5scs ssp 8 ch. oieso ins lace eee 558,068,500 47,891,000 
RT ere ee 476,304,400 64,926,000 
High. Low. 
10 Foreign Government Bonds ........ 105.08 104.70 
FORBIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. Year to Date. Same Week 1930. 
British 5s ....... 10034@100% 10054@100% 10474@100% 104 @103% 
British con. 2%4s.. 57%@ 56% 58%@ 57% 6054@ 55 56 @ 55 
British 44s ...... 98 983%4@ 98% 102%@ 98 10014@100 
French rentes (in 
Paris) ......<. 89.50@88.10 89.10@88.80 89.60@85.50 89.45@87.90 
French W. L. (in 
Paris) ........104.90@104.30 104.80@104.40 104.90@101.10 102.55@101.15 








France shares fell 150 francs, and nearly 
all other issues on the market were down 
until shortly before the close, when a 
brief rally reduced the day’s losses. The 
volume of trading, however, was not 


large. 

The price trend continued downward 
during another dull session of the Bourse 
on Tuesday. Weakness of Suez Canal, 
which dropped 140 francs, and of Royal 
Dutch Oil featured the lower tendency. 
In the general list there was little ac- 
tivity and trading in as few as twenty- 
five shares was enough to cause a fresh 
break in prices. It is hoped that the 
reopening of the British Parliament will 
have a favorable effect on the market to- 
morrow. 

French rentes were steady to higher, 
closing as follows: The 3 per cents, 
89.35; 1918 4s, 104.60; 1920 amortizable 
5s, 187.95; 1928 5s, 104.87; 1920 6s, 
105.22; 1927 6s, 108.20. 

Bourse prices were heavy and business 
inactive during last week. Professional 
operations seem to be governed by doubt 
as to the scope of influence which the 
period of depression will have on French 
industrial affairs. 

Some apprehension is felt regarding 
the situation of several electrical con- 
cerns, so that the feeling of the moment 
is generally pessimistic. 

he following are closing prices on the 
Paris Bourse on Sept. 8, with net change 
from prices of Sept. 1: 











BANKS. 

Net 

Francs. Chge. 

Banque de France .............. 15,400 —100 
Banque de Paris & des Pays-B. 2, 5% 
eee 4 Natl d’Escompte de Paris 1,360 — 30 
CRUE BME occ ccc cesicdicccce « <n 
Credit Foncier de France ...... 5,330 — 10 
Societe Generale Fonciere ...... 281 + 6 
Union des Mines ,............... SO... 

RAILROADS. 

Canadian Pacific ............... — 29 
RS ry ry rere 2,070 — 20 
PUBLIC UTILITIES. 

Cie Generale d’Electricite ...... 2,690 — 70 
Distribution d’Elec la Parisienne 2,700 20 
Baux Lyonnaise ................ i — 70 
Union d’Electricite ............. 1,060 — 30 
Gaz Lebon ; 880 — 30 
Air isguite 840 10 
0' yj A ids Atala anata vinhtie Xe 490 — 20 
Etablissements Kuhlmann 440 10 
French Line 250 <a 
Galeries Lafayette ............. 120 - 
Soc Andre-Citroen ...:.......... 580 — 10 
Soc Francaise Ford ............. 161 — 14 
"eae 1,480 ~— #0 
Se iid iwckenunssarapkeis 1,690 — 2 
OIL. 

SE THD kek bests ncdstsese 1,580 —230 
CANAL 
WE 47 ko vacisddibaeectekeaares 13,900 —300 
MINES. 

Mines de Courrieres ............ 720 — 20 
ED GP TD oh vos cis secede cides 650 — 10 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“Though Austrian exports in finished 
articles are somewhat improved recently, 
the general business situation continues 
unfavorable and stagnation is gaining 
ground. 

“Only a few branches, subject to sea- 
sonal business fluctuations, report im- 
proved conditions, as the clothing trade. 


“The textile, shoe and furniture indus- 
try reckon with a slight revival of activ- 
ity after the current Autumn fair. 

“A characteristic symptom of the de- 
pression is that the sales in petrol are 15 
per cent lower than last year.” 


Italy 
The following are prices of important 
Italian shares on Sept. 8, quoted in dol- 
lars, on the basis of prices on the Milan 


Stock Exchange: 
BANKS. 





Bid. Ask. 

I MIN is 65'a:6 ann 0'008s.5-d.0:08 80 81 

anca Commerciale Italiana ..... , 
CROEMO PUAMAMG. 06.06.66 ccicce.. —  . 

INDUSTRIALS. 

Se ere ere 3% 

ED SEED 6 5:6.0660.60800: 2 2% 
UE EE. dob sec aees o0's000%6:0 9% 10 
tsctta. Mraschini ................ 2 2% 
I iso 5306 9-64. 6 bbs 4:55 6.00 eS 
Navigazione Generale Italiana.... 144% 14 
Pirelli Rubber ........ PCR Te 31 

PUBLIC UTILITIES. 

Ee er ae ere 6% 73 
MAPIatic Wlectric .... 26. cccccces 4 9 
salgas Ses aensoRawts kbids odise shes 1 1 
is sivinndsceasnse dass 3 
PE ID, cs ccsccccccesscsses 2 27 
Lombard Electric ................. 20 = 21 
NE cc nscdedenessesctsagece 4% 5% 
ET EEE 556664 e4oev0e00eee . 16 17 
RE der StnReee Pepe eeseeedK Ls Tee. vax 


Geneva 
The following are closing quotations on 
Sept. 8: 


Union Financiere de Geneve.. 
Societe de Banque Suisse............. 665 
4. 2 ose 672 
American European Sec 


o Pp 

Hispano Amer de Electricidad....... 1,0: 
Nestle & Anglo Swiss Cond Milk Co.. 488 
Kreuger & Toll, part deb 7 
Cie Suedoise des Allumettes, B....... 194 
Ste Meridionale d’Elec 7s, 1927.......4,750 
Motor Columbus ............... oan 

South American Elec Co 
Italo Argentine Elec 
Swiss American Elec, B.............. 


Berlin 

While the general tendency on the 
Boerse was firm on Monday, with the 
volume of trading approximating that 
of normal times, there was considerable 
selling for Wall Street, which prevented 
an upward movement, especially in bank 
shares. Industrial stocks and fixed-in- 
terest securities were in demand by do- 
mestic and foreign interests, chiefly Eng- 
lish and Dutch among the foreign buyers. 

Most of the bank stocks, except Danat, 
lost an average of 2 per cent, the result 
of Wall Street offers, which also affect- 
ed certain public utilities. Industrial 
stocks advanced generally, shares of the 
lignite mining companies leading with 
average gains of , oon cent. The ship- 
ping group held at Friday’s level. 

Stocks and bonds continued their 
steady upward movement on the Boerse 
on Tuesday, although the-volume of 
trading declined. The strength of the 
market was even more pronounced than 
was the case on Monday. Before the of- 
ficial opening of trading there was a 
lively turnover, which receded later in 
view of the weakness on other European 
exchanges. 

Bonds were exceptionally firm. — In 
many cases only part of the demand 





could be satisfied. As a result of the 
firmness the board is being urged to 
abolish the remaining restrictions on 
trading. 

Stock quotations on Thursday of last 
week, the first day of trading on the 
Berlin Boerse atter an interruption of 
more than seven weeks, slumped 25 to 40 
per cent, while bonds fell slightly less. 


Pessimistic predictions were exceeded 
in the market, offers exceeding demands 
to such an extent that for nearly all 
stocks an extensive rationing of offers 
Was necessary to arrive at any quotation. 

Mining and electric shares suffered 
most. Leading stocks and most electric 
holding companies were dropped from the 
list because of the lack of demand. 
Despite an 85 per cent rationing Siemeris 
& Halske lost 37 per cent. Chemicals 
were better off. I. G. Farbenindustrie 
lost 30 per cent and was one of the few 
securities for which all offers were 
placed, with a total turnover of more 
than $240,000. 

After the market’s action on Thursday, 
nearly all experts predicted a fresh col- 
lapse on Friday; many believed that 
equilibrium between selling and buying 
could be restored only after another 
heavy decline. Instead of this, the Boerse 
on Friday showed marked resisting 
power. Rationing continued, but it was 
much less drastic than on Thursday and 
most stocks declined further by only 1 
to 3 per cent, while several leading is- 
sues actually advanced. It would appear 
that many of Thursday’s offerings of 
stocks were withdrawn after they failed 
to sell on Thursday arid, simultaneously, 
buying orders increased and the banks in- 
tervened. The decision of the Boersé com- 
mittee to postpone settlement of old 
trading accounts beyond Sept. 15, and the 
smallness of foreign selling, also had a 
reassuring effect. 


The following are open prices on the 


Berlin Stock Exchange on Sept. 8: 
P.C. of 
Par. 
Allg Deutsche Credit (adca) (5)......... 57 
Berlin Handels-Ges (8) ............+00+: 70 
Commerz-und Privat-Bank (7) ......... 68 
Darmstaedter u Nationalbank (8) ...... 76 


Deutsche Bank u Disconto-Ges (6)..... 69 
1 


EON BS MD 0666.5 50.5.55006:00's'0.0-60¥0 4 
FOS ere ee rae 115 
Aimee Kunstzijde (aku) (0)......... 4 
Alleg Elektr Ges (A E G) (7)........... 61 
Deutsche Ton u Steinzeug (0)........... ° 
Ford Motor Co, Berlin y eee bd 
Gelsenkirchner Bergwerk (6) ........... 40 
oo Be ee eer eer 64 
Hamburg-Amer Line (hapag) (6) ...... 30 
Hamburg Electric Co (10) ............... 89 
Harpener Bergbau (0) .............ee00 41 
Ree 60 


I G Farben Indus (dye trust) (12)...... 102 
1 


pT RRP rr i ee rere 6 
Mannesmann Tubes (6) .............005: 40 
North German Lloyd (6) ................ 30 
Phoenix Bergbau (4%) ............0.0005: 26 
OI SEED 90556550654 p0s06ce0s 

Rhein Westf Elektr (R W E) (10)....... 78 
Sachsenwerk Licht u Kraft (7%) ........ ° 
Siemens & Halake (14) .........csccseees 112 
Ver Stahlwerke (Un Stl Wks) (4)....... 28 

*Not quoted. 
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THE ANNALIST 


Friday, September 11, 


1931 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Company. Rate. riod. be 
Ab P & P Ltd 7% pf....$1.75 Q Oct. 1 Sep. 19 
Aetna Life Ins 30c Q Oct. 1 Sep. 
Alum Goods Q Oct. 1 Sep. 19 
Am Cities P& LA Q Nov. 1 Oct. 
Bank Note Q Oct. 1 Sep. 10 
WE wcccccccnccessceces Q Oct. 1 Sep. 10 
Am Feit pf Q Oct. 1 Sep. 21 
Am Fork & Hoe Q Sep. 15 Sep. 5 
GH Bbc ccccccccccces Q 15 Oct. 5 
Am Pub Ser pf Q Oct. 1 Sep. 15 
Am Sec Corp Q Aug. 15 Aug. 5 
Am Snuff .... 2.0.5.0 eees Q Oct. 1 Sep. i 
WOT cncccccsecsscccses Q Oct. 1 Sep. 10 
Am W Works & Elec Q Nov. 2 Oct. 9 
Andover Realty pf Q Oct. 1 Sep. 
Am R Mills 6% pf Q Oct. 15 Sep. 30 
Maectesess $ — ; a. * 
Appal El Pw $7 pf . P. 
$6 pf....... Q Oct. 1 Sep. 8 
Apex El Mfg Q Oct. 1 Sep. 20 
Arkansas Gas Q Oct. 1 Sep. 15 
Atl Nat Bk (Bos) Q Oct. 1 Sep. 2 
Auburn Auto Q Oct. 1 Sep. 19 
Axton-Fisher, A .........- 80c Q Oct. 1 Sep. 1 
paceavegoecodecss $1.50 Q Oct. 1 Sep. 15 
Banca Com It Tr........ $1.25 Q Oct. 1 Sep. 1 
Bandini Petroleum ........ 5c M Sep. 20 Aug. 31 
Bank of N Y & T....... $4 Q Oct. 1 Sep. 18 
Zarker Bros pf........ $1.62% Q Oct. 1 Sep. 15 
oa Creamery .......- $1 Q Oct. 1 Sep. 15 
ce Geeadeocesouere $1.75 Q Oct. 1 Sep. 15 
Belgian Nat Rys pf (Am 
DE cccaceceoucee .. Bep. 22 Sep. 15 
Boott at Mails chown éeseueesds Q Sep. 1 Aug. 15 
Boston Pers Prop Tr...... Q Sep. 30 p. 15 
Brad ae BHR BE. ccccces $1.75 Q Sep. 1 ........ 
it Invest........... Q Oct. 1 Sep. 15 
Bucyrus Monighan, A..... 45c Q Oct. 1 Sep. 19 
Cambria Iron Co..........- $1 8 Oct. 1 Sep. 15 
Cannon Mills ............- 40c Q Oct. 1 Sep. 18 
Capital Administ pf....... 15e Q Oct. 1 Sep. 15 
Carey (Philip) Mfg. . ...$2 Q Sep. 15 Sep. 10 
BE nccsceccesccesces s Q Sep. 30 Sep. 21 
Case (J I) Co pf........ Q Oct. 1 Sep. 12 
Tr (Cambridge) Q Oct. 1 
Celanese Am pr pf Q Oct. 1 Sep. 18 
Cen Can Q Oct. 1 Sep. 15 
Chase Nat k Q Oct. 1 Sep. li 
Chath Ph Nat Bk & Q Oct. 1 Sep. 14 
Chic Dk & Can...... Q Sep. 1 Aug. 31 
Chi D El G $6 pf. Q Sep. 1 Aug. 
Chi Tr & Cl 6% pf Q Oct. 1 Sep. 15 
Cit Fi Co, Lowell, A Q Sep. 1 Aug. 25 
Do 8% pf.......--.+--++5: Q Sep. 1 Aug. 25 
Clark (D L) & Co....... 31%c Q Oct. 1 Sep. 15 
Claude N G Ad pf.. $1.75 Q Sep. 15 Aug. 31 
ee seecead 3 = a oes ae 
Colgate- m-Peet ...... . q 
FF acencdcescnccenns $1. Q Oct Sep. 14 
W uccoceceseccesces $1. 3 Jan. Dec. 10 
Com! Nat Bk (Youngstn)...$2 Sep. Sep. 30 
Commu State B........... .. Bep. . 
Com W & Lt 7% pf..... $1.75 Q Oct Sep. 19 
= —s. Trades cxeanns Q Oct Sep. 14 
Cc paegaee*s** x ~ 3 on Sep. % 
Sont T e T (Phil). Pp ‘ 
s60s006en6 ‘a? 3 bas - 3 
Do 4 Sin cccactocsesse 1 P. 
Cream of Wheat.......... Q Oct Sep. 19 
C Gold M & M le Q Oct Sep. 30 
Curtis yy 3 bay se. 3 
Dayton & MRR.......- » 
BPE ccccccccccsecescres Q Oct Sep. 15 
Depos PBK Shares (N bd” 2 es = Sep. ; 


DoA 
Detroit Bkrs Co.. 





Doehler D C 7% pf 87 Oct Sep. 21 
Do ~ Pe $145 Oct Sep. 21 
Dominion Textile $1.25 Oct Sep. 15 
eessace #5 Oct Sep. 30 
Duq Lt pf.. $1. Oct Sep. 15 
East Hartford PE CO. ..cccs Sep Sep. 15 
Eastern S S ist pf...... $1.75 Oct Sep. 18 
Do pf (no om aeeneees Oct Sep. 18 
Eastern Tr (Halifax) Oct Sep. 19 
rian Corp, Ltd...... Oct Sep. 10 
Em G & F eee 66 2-3c Oct Sep. 15 
Do 7% pf.........++- 58 1-3c Oct Sep. 15 
Do BB. ccccccees 54 1-6c Oct Sep. 15 
GOELLER OOM oe - Oct Sep. 15 
——, Johnson ......... Oct Sep. 19 
cesscececcsocsces Oct Sep. 19 
paewien Tr(Cariisie, web. $1. 50 Aug. 26 
Fear ( ) & Co.. Sep geebes 
Fed Bake Shops pf...... $1.75 Oct. Sep. 8 
Co of Pa.........:. Oct. Sep. 19 
First Nat Bank........... Oct. . 
rst St Pawn Soc....... $1.75 } . 
Cons Roy........ le Oct. Sep. 15 


Ft Roy 
G Lt & Ck Co, Am dep 
rec, 4% std or.......... 9c 
Wharf Co 
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~ DIVIDENDS. 


United Shoe Machinery Corporation 
The Directors of this Corporation have de- 
clared a dividend of 37% cents per share on the 
Preferred capital stock. They have also de- 
clared a dividend of $1 

Common capital stock. The dividends on both 
Preferred and Common stock are payable October 
5, 1931, to stockholders of record at the close of 
business September 15, 1931. 


CHARLES G. BANCROFT, ‘Treasurer. 


The New York Central Railroad Co. 
New York, September 9, 1931. 
A Dividend of One Dollar ($1.00) per share on 
the capital stock of this Com y has been de- 
clared payable November 2, 1931, at the Office 
of the General Treasurer, to stockholders of record 


at the close of business October 2, 1931. 
H. G. SNELLING, General Treasurer. 











Pe- Pay- Hidrs. of 
Rate. riod. able. Record 
Aug. 22 

. 9 
Sep. 8 
Sep. 8 


Company. 
Iiiinois Pipe Line....... 4.50 
Indiana Gen Sv pf...... $1.50 
Ind & Mich El 7% pf... .$1.75 
Do f 1.50 


228 


= 
ee ee rere, 
J 
~ 
J 


Oct. 


© udccacescseounn Oct. Sep. 15 

Ind P & L 6%% pf.. Oct. Sep. 5 
Oct. Sep. 5 

m4 Ft Ctfs, . .10e Sep. 15 Aug. 31 
Insull Ut Inv $5.50 pr pf.$1.37 Oct. Sep. 15 
lowa & Lt pf, A $1.75 Oct. Sep. 15 
Do pf, B Oct . 15 
Do eg Cc. Sep. 15 


Jer Cen P 





Do 6% 
Kennecott Copper . 





.+. .25€ Oct. Sep. 18 
Keystone P S S $2.80 pf.. - 408 Oct. Sep. 15 
BD WP Bile cececccccsces 45¢ Oct. Sep. 15 
Koppers Gas & ow me. = 50 Oct. Sep. 11 
Lackawanna of N 


by A 


e 
Por 
it 
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Sep. Aug. 31 
Sep. 15 Sep. 14 
Sep. 30 Sep. 15 
Oct. 1 Sep. 15 
Sep. 15 Sep. 10 
. 30 Sep. 21 
- 1 Sep. 15 
Oct. 1 Sep. 17 
Jan. 1 . 17 
Oct. 1 Sep. 15 
Oct. 1 Sep. 19 
Sep. 1 Aug. 20 
Oct. 1 Sep. 15 
$1.50 Oct. 1 Sep. 15 
wR .-} Val W pf..$1.75 Oct. 15 Oct. 1 
Montana Power .......... 25¢ Oct. 1 Sep. 35 
Mountain Pro Asso........ 25¢ Oct. 1 Sep. 15 
Mountain » | BO Pee cccece $1.75 Oct. 20 Sep. 30 
SUE Min avepscctsteeas 75¢ Sep. 30 Sep. 15 
Munsey ‘trust Co (Wash, 

Seedeteageensaue $1.25 Oct. 1 Sep. 22 

Murphy (G C) Co pf....... $2 Oct. 2 Sep. 
Mutua! Telep poaee.. . .Be Oct. 1 Sep. 17 
Nat Battery pf............ "5c Oct. 1 Sep. 15 
oO "FE 50c Oct. 1 Sep. 12 
BP ME Mle xeesccasecens $1.75 Oct. 1 . 12 
nanepeenucaced $1.75 Oct. 1 Sep. 12 
Nat Elec Pow $6 pf $1.50 Oct. 1 . 10 
Nat Licorice pf.......... 50 Sep. 30 Sep. 18 
—_ + Co (Toronto)... .$3.50 Oct. 1 Sep. 19 
REAL LE AGA Oct. 1 Sep. 14 
a ees cenenee Oct. 1 Sep. 10 
he Yy Shipbui ding pf....$1.75 Oct. 1 Sep. 19 
Niles-Bement-Pond ........ Sep. 30 Sep. 20 
Noblitt Sparks es haces . T5e Oct. 1 Sep. 20 
No Am Cream, Oct. 1 Sep. 1 
Nor Shore Gas pe. Oct. 1 Sep. 1 
Nor P M 7% pr.. Sep. 30 . 15 
Do 6% pf...... Sep. 30 Sep. 15 














Pe- Pay- Hidrs. of 
Record. 








Company. Rate. riod. able. 

No M $6 pf...... $1.50 Q Sep. 30 Sep. 15 
Do $1.75 Q Sep. 30 Sep. 15 
hy Q Sep. 30 Sep, 15 
$ Q Sep. 30 Sep. 15 
Q Sep. 30 Sep. 15 
M Sep. 15 Sep. 12 
Q Oct. 1 Sep. 15 
Q Oct. 1 Sep. 15 
Q Sep. 1 Aug. 20 
Do pf Q Sep. 1 Aug. 20 
Old Colony R R......... $1.75 Q Oct. 1 Sep. 12 
Ontario S Ltd pf........ $1.75 Q Sep. 15 Sep. 1 
Farm Pie, A......$1.75 Q July 15 July 8 
Ottawa Light ........... eg Q Sep. 30 Sep. 15 
pt cee bhs O06t Dane Q Oct. 1 Sep. 15 
Otter Tail = $6 pf (Del. re Q Oct. 1 Sep. 15 

Do (Del.)....$1.37% Q Oct. 1 Sep. 
ford Pee eT 1.50 Q Sep. 1 Aug. 15 
Pac ight L pt pf, A..43%c Q Oct. 1 Sep. 10 
Pac Natl Bk (S F)...... $ Q Oct. 1 Sep. 15 
Pac Northwest P S 2d pf.1 Q Sep. 1 Aug. 15 
i BD Fe cccccscces 75 © Sep. 30 p. 19 
De 3 jg esecgpecceccose G Oct. 15 Sep. 30 
Page-Hershey Tube...... $1 Q Oct. 1 Sep. 19 
De PE nn ccccccccscccce 5 Q Oct. 1 Sep. 19 
rom Mfg Co, 146, Pf $1. 15 Q Sep. 15 Aug. 31 
Peerless L 8S, Ltd. 0008 1-3 .. Sep. 15 Sep. 10 
ft M Sep. 15 Sep. 10 
Q Oct. 1 Sep. 15 
M Oct. 1 Sep. 19 
M Nov. 2 Oct. 20 
M Dec. 1 Nov. 20 
Q Dec. 1 Nov. 20 
Q Sep. 30 Sep. 19 
Q Sep. 30 Sep. 19 

Q Oct. 17 Oct. 
Q Oct. 1 Sep. 27 
Q Oct. 1 Sep. 21 
Q Oct. 1 Sep. 18 
Q Sep. 1 Aug. 28 
Q Oct. 1 Sep. 10 
Q Sep. 15 Sep. 15 
@ Oct. 2 ncoceee 
Q Oct. 15 Sep. 25 
Q Oct. 1 Sep. 15 

Q Oct. 1 ‘ 
Q Oct. 1 Sep. 21 
Q Oct. 1 Sep. 21 
Q Oct. 1 Sep. 21 
Q Sep. 15 Sep. 5 
Q Oct. 1 Sep. 19 
Q Oct. “1 Sep. 18 
Q Oct. 1 Sep. 18 
Q Oct. 1 Sep. 19 
Q Oct. 1 Sep. 12 
Q Oct. 1 Sep. 12 
S Sep. 10 Sep. 1 
Q Sep. 30 Sep. 15 
Q Sep. 30 Sep. 15 
Q Oct. 1 Sep. 19 
2 Sh} ip 8 

Schulte Ret Strs p Q t. P. 
Scranton EI $ pf. 3 — RY Sep. a 
p= Q Oct. 1 Sep. 15 
Q Oct. 10 Sep. 19 
Q Sep. 30 Sep. 26 
Q Sep. 30 Sep. 15 
Q Sep. 30 Sep. 15 
S Oct. 1 Sep. 16 
5 Q Oct. 1 Sep. 19 
Q Oct. 1 Sep. 15 
Q Oct. 1 Sep. 15 


Europe From An American Point of View 


Continued from Page 421 


complained that his plan for an economic 
pact of non-aggression was not receiving 
the attention it deserved, was indeed “be- 
ing kicked about like a football” from 
committee to committee. 


In advance of publication of the de- 
cision of the World Court as to the 
legality of the proposed Austro-German 
customs pact, on Sept. 3 Austria formal- 
ly and completely renounced that proj- 
ect. Some interpret the renunciation as 
anticipatory save-face. At the same 
time Germany conditionally renounced 
the same. 

Here is the statement made in the 
above connection to the European Com- 
mission by Dr. Schober, Premier of 
Austria: 

The Austrian Government saw from 
the events of the past month that, con- 
trary to its intentions, difficulties might 
arise in the way of trustful cooperation 
of European nations through the appli- 
cation of the customs union scheme; 
therefore the Federal Government, in 
whose opinion the interest in this coop- 
eration is closely connected with the in- 
terest of Austria, declares it has resolved 
to pursue no further the project of the 
customs union. 


And here is the statement made by 
Dr. Curtius, Foreign Minister of Ger- 
many: 


In putting forward the plan for a cus- 
toms union between their countries, the 
German and Austrian Governments from 
the very outset intended the plan to be 
a turning point for economic agreements 
of a wider character in which as large a 
rumber as possible of the European na- 
tions should take part. Since then events 
have been precipitated so that the initial 
data were completely changed, and we 
find ourselves in this committee faced 
by — of a more general character. 

e should like to cooperate in those 


plans actively with all our power, and 
while we await a fertile result from the 
work of the commission of inquiry for 
the European union the German Gov- 
ernment, in agreement with the Austrian 
Government, does not intend to pursue 
the plan it ‘originally contemplated. 


THE WORLD COURT 


N Sept. 5 the decision of the World 

Court re the proposed Austro-Ger- 

man Customs Pact was published. 
By 8 to 7 the Court decided that the pro- 
posed pact menaced Austria’s economic 
independence and therefore contravened 
Austria’s promise, made in the 1922 pro- 
tocol, to “abstain from any negotiations 
or from any economic or financial en- 
gagement” which directly or indirectly 
might compromise her freedom. The 
Court was of opinion that the pact held 
out to Germany “advantages withheld 
from other powers.” Seven of the eight 
signers of the opinion went further by 
way of declaring it to be their convic- 
tion that the proposed pact was also in 
violation of that article of the Treaty of 
Germain which “pronounces Austria’s 
independence inalienable except by con- 
sent of the League of Nations Council.” 
The dissentient seven (including Mr. Kel- 
logg and Sir Cecil Hurst of Great Brit- 
ain) signed a vigorously worded minority 
opinion. 


NOTES 


The Bank of England has announced 
that it will within a few days withdraw 
the credit of 150,000,000 schillings which 
it placed at the disposition of the Bank 
of Austria when the failure of the Cred- 
itanstalt threatened destruction of the 
Austrian financial structure. It seems 
certain that Austria will now accept 
French help. 





Pe- a Hidrs. of 








Company. “= riod. able Record 
S W Lt & Pow pf...... 1.50 Q Oct. 1 Sep. 15 
South Pitts Wtr 7% pf. $ 75 Q Oct. 15 Oct. } 

Do Dikie eapecedene 1.50 Q Oct. 15 Oct. 
So Porto RRico Sug - ...-.-$2 Q Oct. 1 Sep. 12 
Sparks W.thington ....25¢ Q Sep. 30 Sep. 14 

BP OF cc ccccccecces ...$1.50 Q Sep. 15 Sep. 3 
Spencer Trask Fund......25c Q Sep. 30 Sep. 10 
Stand Oil of Ohio...... e2ige Q Oct. 1 Sep. 15 
State of Kenmore...60c Q Sep. 30 Sep. 24 
Starrett BP Gis ccccs .50e Q Sep. 30 Sep. 18 

 sutnageeeoadads .$1.50 Q Sep. 30 p. 18 

State Guar Cerp...... ..34%c Q July 15 July 12 
Rg ig .32%c Q July 15 July 12 

State St Exchang $1 Q Sep. 15 Sep. 1 
Sun Life Assur ot Can. $6. 25 Q Oct. 1 Sep. 15 
Sunset, McK S&S, A. .37%c Q Sep. 15 Sep. 4 

1} rere ...25¢ Q Sep. 15 Sep. 4 
Sup Port Cem, A ...-2T4c M Oct. 1 p. 23 
Supertest Petroleum > ...25¢ Q Oct. 1 Sep. 14 

Q Oct. 1 Sep. 14 

Q Oct. 1 Sep. 14 

Q Oct. 1 Sep. 14 

Q Oct. 1 Sep. 30 

Q Oct. 1 Sep. 10 

f de Q Sep. 30 Sep. 15 

ns ; $1.50 Q Oct. 1 Sep. 10 

Toledo L & P 6% pf....$1.50 Q Oct. 1 Sep. 15 
Trusteed N C Bk Stks 

reg , ..40¢ S Oct. 1 Sep. 15 

WOE. wa ntonce -- 408 © Get. 2 ....0-. 

Twin State G & E ....$2 Q Sep. 30 Sep. 15 

ee Sakae .$1.2@ Q Sep. 30 Sep. 15 

Do pr lien .$1.75 Q Oct. 1 Sep. 15 

United Amuse, Q Sep. 15 Aug. 31 

Oe weeidnieddeace 50c Q* Sep. 15 Aug. 31 
United Pub Ut = B at. 1. 43% Q Oct. 1 Sep. 15 
= R na (Pi .50e Q Oct. 1 Sep. 
a re 87¥GC Q Oct. 1 Sep. 20 
United Lt & a Co (Del) 
f 2 eres c M Oct. 1 Sep. 15 

Do 6.36% pr pf..... c M Oct. 1 Sep. 15 

SS aa M Oct. 1 Sep. 15 
Unit Pub U $6 pf $1.50 Q Oct. 1 Sep. 15 
Un Publisners pf ....... $1.75 Q Sep. 30 Sep. 
U 8S Petroleum ....... ...-le Q Sep. 10 Sep. 
U_S Tobacco ....... ..$1.10 Q Oct. 1 Sep. 14 

Do aa .-+2--$1.75 Q Oct. 1 Sep. 14 
us t w ¥). eapeckceus ..$15 Q Oct. 1 Sep. 19 
Universal Crane pf .$1.75 Q Oct. 1 Sep. 15 
Universal Ins............ 7 Q Sep. 15 Sep. 1 
se Leaf Tobacco...75¢ Q Nov. 2 Oct. 16 

DME cued ces accnee ve ..- $2 Q t. 1 Sep. 17 
Utah Copper..........-.- $1.50 Q Sep. 30 Sep. 18 
Vv de Kamps Hold Dutch 

Bak $6.  -y 1.62 Q July 1 June 10 
Va Pub ‘ee '% a. .$1.75 Q Oct. 1 p. 15 

Do 6& pf ........--- = Q Oct. 1 Sep. 15 
Waitt & aaa Q Sep. 30 Sep. 15 
Walgreen Co pf........ aay, Q Oct. 1 Sep. 
Washington GRE T% pi ‘it 75 Q Och 1 Sep. 15 
Waukesha Motor nil ey Q Oct. 1 Sep. 15 
West Hartford Tr ‘Co. 1.50 Q Oct. 1 Sep. 19 
Westmoreland Wat $6 pf. ‘# 50 Q Oct. 1 Sep. 21 
— Can Flour Mills, Ltd, 

nhdekeeseuneseee 1.62 Q Sep. 15 Aug. 31 
wert tw Elec 4 Leis A. rs 75 Q Sep. 30 Sep. 17 
WPL&T pf, A .$1.75 Q Oct. 1 Sep. 15 

BE Dacccacececceses Q Oct. 1 Sep. 15 
West B 2 2 a $1.75 Q Nov. 2 Oct. 

Do OE soncauneeccs . Q Nov. 2 Oct. 
West Side Tr eer - $1 Q Oct. 1 Sep. 26 
W Texas Ut $6 Bs .$1. Q Oct. 1 Sep. 15 
Western Union Tel aie win Q Oct. 15 Sep. 25 
Wichita Water Co 7% pf. $i. 75 Q Oct. 15 Oct. 

A yr We GR. cesss .$1 Q Sep. 30 Sep. 15 
Wiser Oil Co........... 2 Q Oct. 1 Sep. 10 
Wright osaaeas Mines, 

POE RLOCF IIT Te c Q Oct. 1 Sep. 14 
Youngstown S & T pf. .$i UR OD acenee wsaanes 
Extra. 

Chic Dock & Can. .$1.25 Sep. 1 Aug. ‘1 
Huloid Co 25¢ Oct. 1 Sep. 15 
Homestake Mining .. $1 Sep. 25 Sep. 19 
Metropolitan Ice pf.... 30c Oct. 1 Sep. 15 
Perfect Circle ....... 25c¢ Oct. 1 Sep. 18 
State Guar Corp. 8c July 15 July 12 
BD BE ccocccccee . -12¢ July 15 July 12 
Initial. 
Bus Rec Tr Shs..... .15 1-5c a Serr 
Comwith Tr Shrs. 13.89¢ July 10 .... 
Dom pee. Ltd 20c Oct. 5 Sep. 18 
JCP & rept Pf. "$1.37% Q Oct. 1 Sep. 10 
Philip Morris 43%c Oct. 1 Sep. 21 
Reduced. 
Champion oy ay T5e Aug. 15 nen 
Cent Vt Pub S $1 Sep. 30 p. 
Cong Bk & Tr tN Haven) eo Q July 1 June 25 
Congress Cigar ..... 25c Q Sep. 30 Sep. 14 
Deisel, Wem & G. 25c Q Sep. 15 Sep. 10 
Dempster Mill =e. .. 600 @ Sep. 1 .... 
Eastern S 8. ..8T%c Q Oct. 1 Sep. 18 
Empire Safe Dep. . $2.50 Q Sep. 29 Sep. 22 
ist N Bk (Conshocken) sTig¢ Q Aug. 1 July 25 
Fiet Am N Bk (Ind). .$1.50 Q Aug. 31 Aug. 31 
Ga S B & T9 (Atlanta) $5 S Sep. 15 Sep. 10 
Nevada Con Copper. 20c Sep. 30 Sep. 18 
_NH@&HRR. $1 Q Oct. 1 Sep. 18 
Okonite Co $1 Q Aug. 1 July 20 
Price Bros, Ltd..........25¢ Q Oct. 1 .. = 
Schickert & Co. 11% ia plccae: whe 
Vanadium Alloys ‘st. ‘ 25c Sep. 30 Sep. 18 
Accumulated. 

Can For Inv 8% pe. . $4 Sep. 10° Sep. 5 
Rutiand R R pf...... $2 Oct. 15 Sep. 25 
Interim. 

Boots Pure Drug, Ltd 6% 
Liquidating. 
Cornell Mills .... $2 Aug. 1 July 21 
Solar Refining ... $17 on oases 
Omitted. 


Am Furniture Mart Bidg pf... $1.75 Oct. 1 





Bowmanville N Bk (Chi) S June 30 
Burco, Inc, pf....... ..%e Q Oct. 1 
Case (J I) Co. ina $1.50 Q Oct. 1 
Cleveland Cliffs Tron a. .. $1.25 Q Sep. 15 
Columbia Invest ; 15¢ Q Aug. 1 
Do pf . nt eae $150 Q Aug. 1 
Cons Goldfiel of So Africa, Ltd, 
2d pf div J at this time. 
Cont Sec Corp . $1.25 Q Sep. 1 
Cooper- Bessemer 3 T5e Q Oct. 1 
Excels Ins of N Y pa ..15¢ S$ Oct. 1 
Gen Steel Cast pf. $1.50 Q Oct. 1 
Goodrich (B F) Co pf. $1.75 Q Oct. 1 
Hall (C M) Lamp.. 10¢ Q Sep. 16 
high Valley R R... ouge 3 Oct. 1 
McKeesport Tin Plate. Oct. 1 
Model Oils, Ltd. 3c Q Sep. 20 
Porto Rican-Am Tob, A. ...50e Q Oct. 10 
Reliance International 8 pf -T5e¢ Q Sep. 1 
Sthn Nat G $7 pf $1.75 Q Sep. 1 
Sun Life Assur of Can . .$25 Ex Oct. 1 
Tri-Nat Trading pf.. $1.50 Q July 8 
Worumbo Mfg Ms $1.75 Q Sep. 1 
Youngstown 8 & T...... 50c Q Oct. 1 
Stock. 
Auburn Aw Q Oct. 1 Sep. 19 
Dep Bk Snes, A aw 'Y). abe July 1 May 15 
Insull Util Invest. ‘ ae Q Oct. 15 Sep. 15 
ajestic Royalty ... Sep. 1 Aug. 20 
Noblitt Sparks Ind. 20 


ae Q Oct 
tFormerly American ‘Brown Boveri pa e. B. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Sept. 5 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
2,550 Alaska Juneau Gold Min. 18 15% 17% 
25 Anglo & L P Nat Bk....152 151° 151 
100 Associated Ins Fund, Inc. 3% 3% 3% 
15 Bank of California N A..215 210 211 
1,160 Bond & Share Co, Ltd... 6% i) 
622 Byron Jackson Co 2 at 
14 u 
3 





3 3 
40 Cal Oregon Pwr 7% pt...111 ni 111 
1,441 California Packing e-. 23: = 22: 


6,865 Caterpillar Tractor - 2 
9 Clorox Chemical Co, + 15% 15% 15% 
‘5 Con Chem Ind, Inc, Cl A. 18 18 18 
i 4 Crown Zell mvte 4%, 33” 32” 


’ Do pf, Seri 
0 f 


rem 
1,418 Food 














Machi 
1,145 Foster & Kleiser = 1 1% 1% 
132 erc - 35 35 35 
80 Hawaiian Com & 424 4 
Hawaiian Pineapple, Ltd 26 

145 Honolulu Oil Co. 17% -1 1 

275 Honolulu Plantation Co. 39 38) 38: 
Hunt Bros Packing, Cl A. 9 9 9 
25 Investors on . 5 5% 
240 Leslie-California Salt ... 9 
Ang E Corp pf.110 110 10 
2,719 Magnavox Ge, £46....... 1 1 1% 
7 Mangin & Co isc 82 82% 

15 North Amer Invest Corp. 20 20 

19 of erent 49 50 

40 Do ER aS 50 50 50 
1,117 North er Oil Consol.. 8 8 8 
275 Oliver Un Filters, Inc, A. 14 14 14% 

28 OF 3s 4 4 4% 

90 Paauhau Sugar Plantat’n 4 4 4 

3,877 Pacific G & ECo........ 45 44 45 

+581 Do _ i Seeeeiges c. 29 29 29 
1,102 Do 3) 4 epson 27 27 27 
911 Pacific ghting Corp 5: 50% 

667 Do $6 _ Rh erRee 1055-1051, 
1,833 Pac Pub Serv new Wi... 7% 7 7 
805 - Do pf new wi......”” 17 16% 16 

1,102 Pacifie Tel & Tel........197 1398 125: 

50 &; 00 66:6e/ ane 50 - 131 131 131 
180 Paraffine Cos, Inc....... 41 41% 4) 
100 Phillips Petroleum‘: ”’ & 8 8 
196 Right ad OMe ‘ot cal 3 i i 

e oO: — 2 1 1 

294 Roos Bros, Inc.........- 7* 7” 7* 

10 “SIP L & P pr pe Cor ie ite 
pr p $0440. dhgs 0 ce 111 

110 Sqplesinger & Sons, Inc, % 

SRP aera 3 3 3 
1,288 Shell Union’ Oi} Corp.... 6 Sy Sly 

25 Do | 38 38 38 

20 Sierra Pacific Elec pf... 92 92 92 
105 Southern Pacific er 7 70% 
459 So Pac Golden Gate Cl A 14 14 14 
103 Spring Valley Co, Ltd... 7 7 

8,590 Standard Oil of Cal....- 41 39: 39 

20 Telephone Investment Cor 50 50 
180 Thomas Allec Corp, Cl A. 6 6 6 
135 Tide Water Assoc Oil.... 7% 7% ™% 

oe eee 48 48 48 
40,707 Transamerica aa 7 
4,156 Union Oil Associates... .. 1 14 14 
2,161 Union Oil Co of Cal..... 17 1 i 
00 West Am Finance Co pf. 2 2 
6,192 Western Pipe & St of Cai 23 24 
<tiatieeeeeaeeteeeerg, 
San Francisco 
CURB EXCHANGE. 
STOCKs. 
Sales. High. Low. Last. 

10 Albers Bros Milling pf... 97 97 97 
602 Amer Te! & Tel... “tes: «+1734 165% 166 
400 Amer Toll Bridge (Del).. .39 -39 = .39 

35 Anglo Nat Corp, A....°’ 244% 24% 24% 
215 Gfeansee ast Gas, A...4.00° 3.50 3.50 

CE MD oss ii ccace 

510 Cal State Life Ins. . is nn ie” is” 

100 Chanslor & Lyon, A . 6 6 
1,340 Cities Service 7. a ae. 
1,080 Claude Neon Lights... ..4.00 3.75 3.75 
1,505 n SS ype 5 5 

738 Crown Willametie 1st pf. 60 53 54 

5 Devaux Hall Motors. yee 5 

50 Electric Bond & Share... 37 37 3 

90 Fire Trodui ft... 95 95 95 
1,300 Forrest E Gilmore 0... .02 02 .02 
1,067 General Motors Bamse tana 344% 344 
4, Goldman-Sachs Trading. . 4.75 4.90 

320 Internationa! Te} & Tel.. 25 25% 

100 Illinois Co pf. 1 18% 18% 

120 Italo Petroleum Corp. ... .15 15 15 
1,100 BE BE sie sense cass, OD 45 45 
100 Kleiber Motor Co. er -75 75 
200 Lincoln Petroleum Corp. . .60 -60 20 
a u J & M& ¥ cone =. -04 - 19% 
ontgomery War - 20% % 

a jational Auto Fibres, ee 4 OM 4.25 

|” SPP aang: 22% 

100 O’Connor, Moffatt &Co.. 11 ll 11 
1s Racafic Western eitexe« a 15% 1% 

70 San Joaquin Lt & Pwr pf.11 a 
438 Southern Ca! Edison...... 44 4 4 

26 Do ; <a 
298 Do 6% p 
134 Do 7% p 30: 

40 South Cal 1051 104% 
100 Standard Oil of 391% 39% 
200 Sunset Pacific Oil, A 04 04 04 
40 Superior Por-ld Cement,B 9 a 9 
33 So ac Golden Gate 6%.. 78 76% oe 
335 United Aircraft ....... °° 26 
20 Universal Consol Oil.” 4. 4.00 4 


75 Virden Packing 


INFORMAL SALES. 

50 Allied aemical Ned dewee Me BT Od 
100 Amer pernower ....... 
500 Comawith Southern war.1.50 1.50 1.50 

New York Central.. : 69: 
100 General Foods ..._ 
50 General Cables, A. 
130 Warner Bros 





BONDS. 

$2,000 Amer Toll Bridge 7%, '45 Hod Hig 
2,000 Crown Mill Paper 6%,’51. 90 90: 90: 
2,000 Crown Zellerbach 6%, '40. 68 67 68 
8,000 Illinnis Pac Coast 5%%.. 84 84 84 
1,000 Pac Gas & Elec %, °57.101 101 101% 
1,000 Do I renee 101 101 
2,000 Pac Western Oil %, "43 59 59 59 
6,000 South as 4 "Ss: 

4,000 Do . Sad ace a: dere a 95) 
5,000 Southern Cos Gas 444% ,"68 97 97 97 
Los Angeles 
STOCK EXCHANGE. 

STOCKS. 

Sales. High. Low. Last. 
200 Assoc Gas & Elec, A.... 4 11 11 
1,100 Bolsa Chica ee Mesa. s 9 ae aid 


ions WT 











Los Angeles—Continued 


STOCK EXCHANGE. 












STOCKS. : 
Sales. High. Low. Last 
10 B’way Dept st ex war.... 75 75 75 
200 Byron Jac re 3 3 3 
100 California Bank....|‘''** 72 72 72 
400 Cl Neon Elec Products... 1 15 15) 
115 Goodyear T & R le 7 7 7 
20 Goodyear Textile ae 84 83 
500 Hancock Oil, A... a | 8 
41L A Gas & Elec pf -110 110 110 
100 In 1 or 5 5 5 
200 Macmillan Petrol Co: 1 1 1 
100 Monolith Portland C prt 3 3 3 
10 Mortgage Guarantee 147 147 «6147 
10 Nati Bank of Commerce 22% 22% 22% 
300 Pac Amer Fire Insur 25 25 
200 Pac Finance Corp.... |" ’ 11 11% «114% 
200 Pac Lighting Corp... |’ *: 52 52 
250 Pac Mutual Life Ins Co.. 20 20 20 
800 Pac W rm Oil Corp.... 6% 5% 6 
200 Pickwick Corp........./ 25 -25 -25 
100 Pac Public Serv ist pf.. 17 17 17 
400 Richfield Oil Co........ |" 1 
1, Rio Grande 
171 
10 
5,650 Security 
300 
1,700 So Calif 
300 Do 
1,400 
500 
200 
20 
5,200 
200 
25,000 
2,900 
100 Western Pipe & Steel.... 24 24 24 
BOND. : 
$1,000 L A Gas & El 6s of "42..110% 110% 110% 
, 
Los Angeles 
CURB EXCHANGE. 
STOCKS. 

Sales. Low. Last. 
100 Banca d'Italia . 1.35 1.35 
100 Bandini Pet ¥ 2.00 2.00 
100 Bolsa Chi e 6 6 
100 Caterpillar Tractor. . 20 20 
00 Cha; 16 16 16 

1,106 Cities Service......../ °° °' 10 9% 9% 
25 Claude Neon Lights N Y 4 4 4 
320 Consolidated Steel. . ae 1.50 1.50 
| RO _aaeiepadale 
200 Detroit apie: 1 


400 Electric Bond & 


20 oe 
2, i 5S eeeipete 21 
200 Radio-Keith-Orpheum 15% 
5 Riverside Cement ee 56 
© Seaboard Oil........//°°° 13% 
12 Security Co Units. || ***’ 32 
12 So Col Gas ee 105 
50 United Aircraft..../°°'"* 254 
50 United Linen Sey 26 
200 Universal Consolidated. .3.50 
1,310 Warner Bros........... 
3,925 Wellington Oil...” 2.10 
MINING DIVISION. 
10,000 Big Jim................. -08 
6,000 North Star.......//''""° 01% 
16,000 Red Lion... :!1'"°°""""*" 11 
2,000 San Francisco Gold..... 01 
12,500 Tom Reed.............°° 
325 United Vanadium.. ||| **’ 1.00 


INFORMAL SALES. 


100 Anaconda Copper. 
i Bendix Aviation. 












Bethlehem Stee! - 41 
105 Chrysler ......._° a 
10 Internat’! Harvester - 37 
120 Internat’! Tel & Tel ° 
100 Kruger & Toll..... - 15 
200 U 8 Steel......2527577° - 83 
Pittsburgh 
STOCKS. 
Sales. High. 
10 Alum Goods ........... + 13 
40 Ark Nat Gas.... |!) °''** 4 
J eerie 6 
Arm RN ahha draseesereenesced 20 
375 Blaw Knox .:.. (1° '''"** 1 
10 Grand McK & H../|'|"*’ 7 
ee eee ..2.....,... 11 
1 EEE vascscieao.. 
610 Hark Lind ...:.°'"°"""*" 17 
eerie 
SIE cscccccc... 3 
"30 Kippee, Ges ‘ot Pre Kewses of 
Oppers Gas pf... 
700 Leonard Oil ........°°°" 1 
2,482 Lone 
220 
260 
215 
30 
423 
485 
50 
10 
145 
500 
2,330 
160 
10 
BONDS. 
$1,000 Pittsburgh re 81- 
5,000 William Zoller ..°’ «+» 90 
Seeeeteeeeeeeneesinteneeeeenen 
Seattle 
STOCKS. 
Sales. High. 
| ps a J er Ae ++ 2 
neral America 
200 Marine Banco 


rporation .. 1 
167 Puget Sound Pow & L pf. 99 
110 Shareholders Corp 4 
obey 
100 Superior Portland Cem, B 9 
2,153 United Nat'l Corp p pf.. 5 





25 
18' 1 
13 
33% 3” 
104 = 
36” 
3.50 3.50 
2.00 2.00 
-O7 07 
-01 -01 
-10 -10 
-01 -01 
63.65 
1.00 1.00 
23 23: 
37 37 
1 1 
37 37 
15 15 
83 
Low. Last. 
13 13 
4 4 
Bu iby 
is* 1 
ug ug 
17 rie 
ir 
4 4 
96 96 
1 1 
15% 1by4 
% 25% 









































Boston 
STOCKs. 

Sales. High 
100 Amer-Brit Cont pf....... 41 
30 Amer Conti .......°°°""" 9 

Amer Founders |...’ "*' 
100 Am Pneumatic Deidasess 5 
2,731 Amer Tel & eR 1 


245 WUE coc dccecccecs,. 
8,450 Andes Petroleum... . ||" 
600 Arcadian 
















6 Vt & Mass... |. -118 
60 Waldorf System soe - 24 
855 Waltham Watch pf.. 23 
712 Warren Bros 
20 Westfield Mtg 
BONDS. 
$2,000 Amoskeag 6s 
2,000 Brown Co Sigs, "46 
1,000 Chi Junc 4s...... 
1,650 East Mass 5s....../°°**” 
1,000 Mass Gas 4 
1,000 N E Power.......°/''"*' 
11,000 N E Tel 5s... ||| 
3,000 Pond C K Poc 7s 
1,000 Swift & eee 
2,000 West Tel 5s.......°°''°*" 
St. Louis 
BANKS AND TRUSTS. 
Sales. High. 
189 First Natl Bank........ 55% 
41 Franklin Amer |_|" "| -- 141 
10 Merc-Comme - 178 
35 Miss Vailey 200 
30 Alligator . . 5 
35 Brown Shoe - 44 
10 Century Elec - 55 
Cola . 3 
40 Dr Pepper ... - 28% 
405 Ely Walker . = aa 
m Brown Shoe » & 
99 Int Sh eee . 48 
Do pf 109% 
155 Key Boiler co 
35 Landis Machine ghia 
10 Meyer Blanke a wai: a 
167 Mo Port Cement." |’ os0 a 
650 Nat Candy Serr. 
20 Rice Stix . a . 5% 
20 Sec Inv $06:0;66:aaee-a-oere, 
300 St L Pub . Sheree. 
788 W Bell — ae 
95 Stix Baer Fuller. | coe 24 
40 Sec Inv | Peers 
689 Wagner Elec Rss-raesémed ae 
BONDS. 
$1,000 E St L & Sub 5s...... 97% 
13,000 United Rys 4s...../° °°" 54 





New Orleans 
LISTED on 


5 High. 
389 Canal Bank & Trust.... 20% 
10 Hibernia Bank & Trust... 80 
10 Interstate Tr & Bkg....300 

CURB STOCKS. 

30 Jefferson Lake Oil....._ 
ME OS Re Prenttaiee 
60 Do voting trust ctfs..” 1% 
1a§ Standare it @&s 5s... 
IPRS rpg 
5 Wesson Oil & § D.... | 52 
Me FRO attecicsicics. 

LI D BONDS. 
$1,000 Gulf States Pap 1st ops 
5,000 Little Rock Ry & El 101% 
1,000 NO liton R R 58.100 
2,000 N O Public Service ~ we 9414 
1,009 5th La Lev Dist 5s, -» 99% 
10,000 New Orleans City 4s..... 100 
3,000 N O Pub Imp 4s, 1950... 98% 
$7,000 Cl land Dai ist ee 100 

5 Clover airy Ss. 
1,000 Mente & Co 7s.......”. 10 
1,000 Sanger Realty 6%s......- 101 





52 


100 
9814 


99 
102! 
101 








Last. 
19% 
80 


300 


18 
18 







































































Chicago 


STOCK EXCHANGE. 


STOCKS. 
Bales. High.- Low. Last. 
300 Abbott Lab .............. 34 35: 
50 Adams eRe: 16 16 16 
100 Adams Bie teeshaacc cs oo 1 1 1 
300 Allied Motors | Ee 1 1 1 
250 Am Equit Ind .......°°"" 4 4% 
180 Am Pub Ser pf 80 80 
1,250 Am Rad TI Str 
500 Appal Gas .....°°: 








60 o 7 
5,550 As T U sq 
200 Do 6% pf... 
50 Do 7% pf... 
50 Auto W. 


70 Binks Mf, 
50 Blums, Inc, pf 
16,700 Borg Sree 


w 
1,200 Bruce E L | Pt 23 
20 Bucyrus Mon......_°"" 
450 Burnham Trad 
3 WY NS ers epieetetets 


00 P 
100 Butler Bros 
100 Ceco Mfg Co 


Pp: ‘ 
wpe A 10% ° 
130 Chi Elec . e 
50 Chi Inv Corp... ..°"" . 
A eer . 
30 ChiNS&M socccese SA 
20 Chi Towel pf........./°°° 5 75 75 
250 Chi Yellow Cab //.'°°"""" 18 18 18 
10,750 Cities Service _ . ae 1 10 
100 Club Aluminum ....//""°: 1 1 1 
4,050 Comw Edison ....:./'"""" 1 190 
50 Community Tei Bienscscss 11 10 11 
100 Com W 8 6% ......°.°.°° ver) 7% 7% 
50 Cons Materia] |: :/°//'"""° 6 6 6 
6,250 Cont Chi MY Gn tarecva marks 4 4% 4 
WE he covcnccccsc ccc, 34 33 


00 Do ctfs ... 46 43 
1,875 Crane Co . - 24 23 
1 Do -10. 101 


20 Curtis Ltg. Inc 
100 Dexter Co .. 


Can 


1,400 Elec Household || 1 1 
50Em G & F 7% pf - 60 60 
| wT OW Speer ietes 55 55 
5O Fair Store pf....::.....°°" 93 93 
50 Fitz & Conn ........°/°°° 22 22 
100 Foote Bros ..._: sccccees & MN 
80 Gard Denver 18 16 


110 Gen Water Works .......! 
300 Glean C H ctfs Taek dee 


Peek a» 
a 
eT 

8 bey 
F 


~ 
eo 
~ 
a 


150 Hormel, Roh oe Wbes-gs 
800 Houd-Hersh, A 
400 Do B 


‘0 RGsha% ws ar 
400 Ill Brick Co p50 65 00:006-65 
30 Ill Nor Util pt . 





3 3 
13 13 
5 

1 

100: 


ub: 
a 
S52 
ae 
sr 











100 Inland Util Inc . ae 1 1 
27,200 Do 6% stock ._: - 28% 25% 25% 
DO 28 PE nincs « 70 69 69 
220 Invest Co of Amer - 8 7 7 
200 Iron Fireman vt ctf | - 12 11 11 
50 Jefferson Elec Co... . -- 15% 15% 15% 
200 Kalam Stove nace 16 16 
2,050 Kats —_ oy oe Om 7% 
200 Kellogg Switci > 
a> ae - 68 68 
100 Ken Radio Tube - &% 2% 
70 Ken Util Jr pf... . 4 50 
50 Keystone 8S & W.. - 10 10 10 
100 La Salie Ext ....| . & 1 1 
60 Lawbeck + A pai be Ox “OM 
1,350 Libby McNeill $59.00664066 
250 Lincoln Ptg Ae 9096 6s-06-a0 ae 18 19 
800 Lindsay Light ttetesee eee 10% 9% 10% 
20 Mapes Cons ... 41 41 41 
800 Marshall Field 21 21 
cGraw El Co 11 11 


100 Mid Cont ee pale Ne 
300 Mid West Mba dic aedenc 
23,250 Mid W Ut 8% stock....., 
300 Do 6% pf Hanes eehe-eake 
100 Do war, A 
50 Do war, B ee ee 
50 Midland Nat Gas ener wed 
1,800 Mid Util 6% GTR. ce ccccces 
100 Do war ... er 






ee 
$3 5 wigs 
8,5 


700 M ‘« 3 pt 4% oo 4% 
Oo Kans L 

200 Modine Mfg .. 20 20 20 
210 Monroe Chem 5 4% 4% 
ose ue’ im Litas “<1.077777777 32 a 

organ |” Renae 

10 Mosser Leather ||" one 6 64 6 
300 Musk Mot Sp, A. os § 12 12 
10 Nat Battery Co ._ coos SL 31 31 
300 Nat El Pw, A .': cose OE 21 21 
200 Nat Fam Stores |" coco 1 1 
100 Nat Leather Rt ween aoe 

100 Nat Rep Inv cy — 14 14 
350 Nat Sec Inv Co ._ oe © 3% 3% 
950 Nat Standard ein panies ol 27 
50 Nat Un Rad ME s3200%0% 2 2% 
250 Noblitt Sparks .../.'"'": 37 37 
300 North Amer Car "'"* -. 16 16 16 
500 N &-S Am C, A - § 5 5 
400 No Am Gas 10 10 10 







18,750 No Am L & P 
200 N 


4 
W Ban Corp . 

30N W Util pr pt 89: 
70 Do pf : 82 


10 Parker Pen Co... 
600 Perfect Circle | °: 
1,700 Pines Winterft coe 
400 Polymet at EE 2 


rs 
& 


rocess Co............ - 3 

425 Public Sery ./////7°"°°"*° 204 «195-201 

, aE eget: 128 125% 1254 

~ a 2 epee pee iae: 132 131 131 

5 Do no par Seeee 195% 
9,250Q R 8-De Vry .2.21'°°77" % 2 

30 Quaker Oats ....°°°°°"""" 136 «136136 

150 noe pt get titties: =. » 5 

SER Reiebtas 
300 Rath Pack Co...1''/"°°"°"" 17 17 17 
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Transactions on Out-of-Town Markets—Continued 





Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last 
50 peytoen BED écecccsoesce Ei 
100 Rel Int Corp............. 
150 Roll Hos Milis ........... 23 
50 | Jos T) seecgu 18% 
10StL Us ¥ . 6 ° 
0% 8 
15” 
19 


a 


ne 





Set Heeneeeas 





—s 
= 
_ 


Sod p Besos eeBSs “ o8bes 83 ges gShy8-Fsbwe 























90 
67,900 24 
1,450 
1,150 
1,050 3 
250 Pa 
BOO 
400 
100 1 
3,750 17 
100 He 
200 ity 10% 
550 21 22 
Wg = 
"100 2 2 
$4,000 Chic City Ry 5s, 1927 ctfs. 56 56 
1,000 Chic Ry rd 1927, dpe nt 27 
oxen oe Sis “0 ‘ “sgee oeccees by 17 17 
2,000 Met Elev gold 4s, 1937... se” oe” 
3oee Hy ray agg hy 67% 67% 
1,000 Pub Sery No Til S8'1956..108 108” 1087 
Chicago 
CURB EXCHANGE. 
STOCKS. 
— High. Low. Last. 
American-Brit & 
500 American Corp... yh 3%} 
aus — Ces ceccscoccece r0if 
American Superpower...... 
tite Aransas Garment. ag 
to FS eeces 4 4 
310 Bahia Corp ....... — = i i 
50 Birtman Electric ......... 8 a 8 
SE EINED cccccccceccccceccece 4 4 
300 Do war....... ececcececce ® NX % 
2,000 2 2 
be 1 4 
ar oh OR 
500 3 3 
= 1 1 
150 2 
700 
1,650 " a 
2,250 
1,650 
1,350 _ 2 
"200 Hendrick aif a: 
50 I Pi 12 12 
450 Ter 9% 9% 
900 International Rust Iron ne aa 
1008 | 6 6 
400 1 1 
8 ee 
i 2 2 
500 Ps 
1,575 me 8 
"25 Nat 8 T 8 C, 8 
1,175 Nationwi 
3,250 Ni: ludson 10 1 
2,350 ty 
600 1 
500 | 1 
100 11 11 
385 | 
1,610 ! 
1,550 § 
165 
200 4 
1 
310 
: Sy 
“49 
110 U 5 5 
$15,000 C 
3000 Gi toe ant 
Bales. . Last. 
700 Allied Mills, Inc. is 
450 American 
550 Armour, A ........ eccwces 1 
“38 shu 
350 24 
6,625 
150 
250 
250 
a7 5 
4,827 ast 
‘700 16 
100 3s 
220 
215 
100 6 
50 1 








Detroit j 
STOCK. 
Sales. 
285 Baldwin Rubber, A............ 
Bt _-D Wc6é6ntKbccegenscadessene 


1,025 Bower Roller Bearing 
2100 nee _ 
6, 266 


5 SeBeine § 


pie guPo 











Houdailie-Hershey, 
Hudson Motor Car. 
Hutto w- —5~ nee 
Kirech, conv _ 
Kresge (S 8). 
McAleer 6600408060606 6as 
Mesta Machine. peocseecosenceose 
Michigan Sugar................. 


er 






syrysrennonreaseets 
\ ~ 


rem 


River Raisin Paper... 
Scotten Dillon 
Second 


a 





hak Lak oe ous twrnuatkdane Bosh BENS anew 
ap eee aeieeue 


14,875 neGteeusendooen cescénnese 

200 Vortex Cup ..... 

670 Warner Aircraft. 
1,600 Yosemite Holding. e 
3,298 Detroit Bankers. . . S 
3,287 Guardian-Det U Group, Inc... 27 

25 Fidelity Trust Co.............- 20 

Cleveland 
STOCKS. 

Bales. High. Low. Last. 
303 Central United Natl Bk. 52 50% 51 
100 City Ice & Fuel 30 30 3 
193 Cc. & B Rae 2 
110 Clev 4 

cc 
1 
275 
40% 
102 
is 
ll 
67 
76 





peck. 


10 
at ae 
97 97 
10 10 
90 an 
19% 19% 
99 
3 
3 
121 
4 
i 
244 


BSE aa SBSSESEo AB ok 





BSr ge SBERESS 2 A eote haus 




















1, 
4 
Vichek Tool - 5% 
Weinberger Drug. oeenees 11 
Wes Res Inv Corp pr pf. 50 
Youngstown S & T pf... 87 
Baltimore 
STOCKS. ' om ast. 
700 Arundel Corporation 
* 600 Apoaiachian ‘Corporation % .1 15 
1,205 timore Trust Co...... 26 27 
10 5% OM 
29 118 Ss «118 
a ook 
113 = 
21 4 
9 
ao 
Pt a” 
15 15 
1s 1s 
26 26 
380 06=—_ 380 
45 Co 24 23 23 
113 Morris Plan Bank of Bal 11% 11% 11% 
48 Mt Vern-Woodb Mills pf. 46 44 44 
145 New Amsterdam Casualty 27 27 
5 Northern Cent R R...... 88% 88% 
45 Pa Water & Power Co.. 62 62 
2,967 U 8S Fidelity & Guaranty 1 sit 14% 
60 Union Trust Co ........ 52 51 52 
42 Western Md Dairy Cp pf 99 99 99 
BONDS. 
+9 Au Ras o> ist 5s, "00." 38% 103 103 i 
ae. y 3%, le n% 
4 = = : soeseoeoned : 
3,000 Belvedere Hotel icc 5s OR ite ie 

















Baltimore—Continued 
BONDS. 
Sales. . High. Low. Last. 
1,000 Century-Parkway 6s, '56. 79 7 79 
15,000 Md M & N Title , 48 §7 
4,000 Monon Val Trac 5s, '43. 93 93: 
1, rth Av Market 6s, '40 80 80 
13,000 United Rys Co ist 4s, "49 33 30 33 
3,000 Union ‘Rys Co. te, 49 57% be 374 
5 ion Rys Co 6s, ; 
4,000 Do sooome 4s, 194 - § 7 7 
17,500 Do -—S> > Tee 17 1 14 
8,000 W. B& A Ry 5s, 1941... 124% 1 it 
‘Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
885 Abitibi P & P Co, Ltd 4 3% 4 
Do cum pf...... 13 13 
50 Asbes Corp, Ltd. . 35 35 
35 Atlantic Sugar Refrs, Ltd 
238 Bell Tel Co of Canada.. 1 
11,244 B T.L & P Co, Ltd 1 
= sy | Col Power, Ltd, A 35 
130 Bruck Silk Mills, Ltd.... 8 7 8 
7 Building Prods non-vot, A 22 22 
50 gary Power Co, Ltd..140 140 140 
945 Canada Cement Co, Ltd.. 10 9% 9% 
343 Canada Power & Paper.. .55 -50 50 
140 Canada 8S 8 Lines cum pf 10 10 10 
955 Can Wire & Cable, Ltd,B 21 21 21 
407 Can Car & Fdry Co, Ltd 10% 1 1 
285 Do cum part 7%. p 19 1 
100 Can Celanese, Ltd 
430 Can Ind Alcohol Co, Ltd 
5,460 Can 3 Seer 1 1 
130 Cockshutt Plow Co, Ltd 
926 Con Min & Smelt of Can. 86 
490 Dominion Bridge Co, Ltd. 33 
505 Dom Steel & al Corp,3 oa 
55 Dom Textile Co, Ltd..... 69 
35 Dryden Paper je 3 3 
175 Eastern — Ltd. .... = = = 
195 General Steel Wares, Ltd. ot 4 Fd 
235 - (Charlies) > aa 26 25 25 
490 Gypsum L&A ™ 7 7 
910 Ho linger Con Gola * Lid. 5.90 5.85 5.90 
Smith Paper Mille 5 5 5 
2,215 nt Nickel Co of Can,Ltd 1 1 1 
1 Lake of Woods a: 
rris b Baeece © 4 4 
910 McColl-Frontenac Oil, Ltd 14 13% 13% 
ontreal Cottons, Ltd 92 92 
8,299 Montreal L, H & P Cons. 47% 44% 44% 
81 Montreal Telegraph pee 51 51 
1,360 National Breweries, Ltd. 
1 Do 7% cum pf......... 31 31 
90 Nationa! Steel Car, Ltd.. 17 1 1 
898 Power Corp of Tan, Lta. 41 41 
100 = Bros & Co, Ltd.. 2™% 27% 
60 Do cum red pf......... : 84 84 84 
Po thao - 3 31 31 
35 St Law Corp, 5 A 
cum red con pf... 4% aot 4% 
2,268 Shawinigan Water & Pwr 41 41 
"145 Steel Co of Canada, ane. 238 28 28 
160 Do cum part pf. . 31 31 
35 Viau Biscuit Corp, “Lta..: 1 1% 1% 
39 Winnipeg Elec Co cum cum pf. 50 50 50 
BANKS. 
34 Canadienne Nationale 164% 164% 1644 
Commerce -201 201 201 
108 Montreal 242 240 240 
194 Royal we 235 236 
DOMINION GOVERNMENT BONDS. 
$5,700 Dom of Can Wer sete. 207-25 308.00 10 
6,500 Victory Loan . 104.50 104.45 104.50 
3,500 ..110.65 iio. & 110.65 
1,000 102.40 102.40 102.40 
20,000 . .102.00 102.00 102.00 
500 .106.15 106.15 106.15 
9,000 102.45 102.10 102.10 
1,500 -101.80 101.80 101. 
4,000 :102.50 102.50 102.50 
3,000 104.35 104.35 104.35 
BONDS. 
$18,600 Can P & P debs, Laur Ser 7 6, SOK 
1,000 Montreal Tramways gen & 
_ vet skg fd, A.......-+ yt 94 94 
Montreal 
MISCELLANEOUS STOCKS. 

Bales. High. Low. Last. 
6u Assoc Breweries Co... 7 7 7 
525 Assoc Oil & Gas........ A .05 05 
422 British-American Oil ... 12 11% 11% 
35 Canadian Vickers ....... 3 3 3 
50 Canada Vinegars ...... 1% 1 1 

1,950 Chem Research Corp.... 4.10 3. 4.1 
600 Cosgrave Brewery ... 2.50 2.50 2.50 
359 Distiller Corp Seagram: 

231 Dominion Stores 23 23 
1 Tar & Chem Co Fan, 6% 

1,917 Imperial Oil 1 13 13 

9 9 9 

11 il 

0 § ooee a 10 10 
215 Walker, Gooderham |... 5 4% Vy 





PUBLIC UTILITY STOCKS. 


2,616 Beauharnois Pwr Cp, A 4 4 4 
75 Inter Utilities Com, A.. 32 32 32 


MINING STOCKS. 
120 Lake Shore | 27 











.25 . 
150,350 Moss Gold Mines y 
*00 Nipissing Mines .. = a Fi 
a1 Noranda Mines . .00 19.65 
10, Siscoe ° ooo a 54% 55 
1,550 Sullivan ‘Gold Mines. 12 12 12 
320 Teck-Hughes Gold Mines 6.30 6.30 6.30 
. . . 
Cincinnati 
STOCKS. 
Sales. Low. Last. 
456 Amer Laundry 114 26 
25 Amer Rolling Mill 20% 
Carey (Phili aces 180 =—:1180 
P a; City Ice & el. 30 4 
, Eagle ieee 
80 Formica ey 22 22 
2 Gibson Art ........ 35 35 
1:20 Procter & Gambie. .. a” eat 
68 Do 5% pf.......... ill (ill 
5 Pure Oil Ra Be 000 84 84 
186 U 8 Playing Card... 31 33% 
PUBLIC UTILITIES. 
568 Ci as MBvccceces 1 1 1 
473 Cinn Sub Pay BEB. ccc 91 90 
170 Cinn Street Ry..........- 33 
115 Cinn Union Stock Yards. 1 19% 1 





Columbus 

LOCAL SECURITIES. 
Bid. Asked. 
kron Guaranteed Mige............... 1 2 
Buckeye ick csaebescusencepees 7 7 
Buckeye Saat INL Stand dndions deme 27 
_ ROMER GCCKEN RU CHEE HESORRS 105 86110 
i -y a ee ere eee 9% 10 
Clark Grave Vault.....2.20° 222222521 a 
Columbus Coated Fabrics pf........... .. 106 


Col Ry. = & Pwr ist pf 
Do 


ouuubae”” Denial epee 
Columbus Mutua! — Ins.. 
Columbus Packing 





Dayton Power & 

Dickerson — dndaasetsecenys 

F PTR cccmssecercoccees 27 
DEE <tvcccccscesseseceee ae 26 

Gordon 7. SRRONGORSSESCCEseéeSécCeRS Hd * 

i Ci csccacinsncedeesntane 5 

Huber Manufacturing Co pf........... .. 99 

SUABET MERGERS occ cccccccccccccccecss 6% 1% 

Jeffrey Manufacturing iw rcoksecessas 100 104 

Lazarus (F & R) p 





I 





DTT Sedcbneadeddicectcsvoceness 
Do Ae 5 ree 
Smith Agricultural Chemical. 
Struthers BL een os 
We 







Tracy f. seeeesecoevece 85 
Wolfe Wear-U-Well pf........ - 
bd National Bank & Trust Co........ .. 27% 

CD DEED ccc cccccensuccecs.ce 300 
BRROGE TRUONG ooo c ccc cccccmccscces 610 40 

Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. Last. 
275 Abitibi Pr and Pa. 4 
20 —— - d Canners” . 4 

5 Bea 3 t~~ | 65 
186 Bell Telephone .......... 135% 
30 Blue Ribbon Cw 35 

3,734 Brazilian T L & 15% 

sehawinenseas 34 
sg te ® SSSReEe i) 
22 
20 Pplclibn kia 4 
= eaneuennin F 
83 
35 10 
5 82 
10 
25 27 23 
200 2 
Canadian Oil 1% ll 11% 

2,046 Can Pacific Railway..... 21 1 20 
50 Cockshutt Plow ......... 5 
100 Coniagas Mines ......... . 


A 1 
100 Genera! Steel Wares 2 
52 Goodyear T & R pf 102 
1,095 Gypsum, Lime & Alabas. 7 7 7 











50 Hayes Wheels & Forgings 6 6 6 

355 ee Cons —_ Ms.. 6.05 5.90 6.00 

25 Intl Milling ist pf....... 95 95 95 
2,232 Internationa! Ni el ose» 138% 12) 12 

55 International Utilities, A. 32 31 31 

200 Kelvinator of Canada 5% 5 5 

a MDM ssdesegdsocaccess : 90 90 90 

10 Lake of Woods Milling 6 4 

545 Lake Shore Mines...... -27. 27.05 27. 

30 Laura Secord Candy..... 41 41 41 

667 Loblaw Groceterias, A.... 1 1 12% 

fe ap rene il 11 114% 

10 Maple Leaf iS Salling pf... 15 15 15 

980 Massey-Harris ........... 4 4 

275 McIntyre _® ine Ms...21. 21.10 21.85 

60 Mcore Corporation........ 13 12% 12% 

Se EP DD cssccdccccsseceses 100 =: 100 00 

Se  F rrr 109 = 109 09 

200 Nipissing Mines ......... i. me 1.50 1.51 

32 Ont tauit Tite. 1% =.. 13 13 

25 Orange 

25 Be lst pf.. 51 51 

20 2d pf.. 3 3 

275 Paoo- davies Tubes 80 79% 8 

35 Photo Engravers & Elec. 25 24 25 

100 SD. 46046 ve0e0 9 9 9 

5 Russel Motor pf......... 81% 81% 81% 
10 St Lawrence Pa Mills .pf 15 15 15 
15 od 8, ew Eaceowae 23% 28% 28% 
5 Steel of Canada.......... 

10 it ‘ndedtake vc 30 30 30 
4 wD BD accsscvcsne 3% 1 1 
1,185 Walkers- Gooderham Worts 5 rt) rs 
5 Western Can Fi Mills pf 75 75 15 
600 Weston, Lid, Geo........ 41 41 
5 i, etategeasececeees 82 82 82 
4 Winntpeg Electric ....... 10% 10% 10% 

BANKS. 

49 Commerce --203 201 201 

32 Dominion . 208 207 

PE cedeccsctecesesee 207 48205 207 

OE Serer 242% 241 242% 

11 Nova Scotia ............. 305 305 305 

PPM antdecnsdecéiosacese 237 + 8=234% 234% 

LOAN AND TRUST. 
31 Canada Permanent Mort.201 200 «201 
10 Huron & Erie Mort.......145 143 143 
1 Toronto Genera] Trusts. ..221 221 221 
UNLISTED. 

i] 

100 d 
5,700 45 
4 . 

5 .5TY 
1,035 T e638 
2,935 , - 

500 20 -20 -20 
1,400 “% -33 = 
1,500 Howey Gold ............ 34 4 ‘ 
€900 Mottat Hall. -.-.0.0..... 3 3331 

errr 02% .02% .02% 
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B . . s 
Toronto usiness Statistics 
CURB a , Continued from Page 428 
Sales. High. Low. Last. | pNEUMATIC CASINGS—ALL TYPES (29) FOREIGN TRADE (5) 
2 ae Tiniting eee... % 1% 8 The followin figures cover members of (Thousands) 
The ubber anufacturers’ Association, Domestic exports: July, 1931. June, 1931. May, 1931. Apr., 1931. July, 1930. 
be 3 Seach as ; Supply. 10ff 1 10 + ica about 80 per cent of the indus- Crude materials Pee TORT TET OTe Pe Ho, 960 . $29, 068 6,486 " 39,977 . Se9, 584 
445 Canada Vin 8 1 17 try Crude foodetufia .........cccccccee. 5,944 11,119 0,543 8,626 29,312 
padian Wineries a os Stocks Manufactured foodstuffs..... 21,130 17,531 18,867 19,593 19,732 
dated Press, A.... 25. 25 25 Produc- Ship- End of Semi-manufactures ........... ... 29,986 460 29,890 30,592 4,689 
100 00 Distillers Corp Seagrams. s 9 3 1930. tion. ments ae Finished manufactures........ .+. 47,454 97,731 103,458 111,088 57,242 
asoscese Sa Tar ga | SOOMOEe ....0. 588, 525, 9,539, —_— - 
Tt Dom Pwr & Trans siubs. 12% 12 af Panuary -+---: 3588 eee ase 10s 9.928 Total domestic exports... $174,474 $182,910 $199,244 $200,876 $220,558 
3) Bementee Cy Deer Si lei 3,890,981 3.773.865 10,010,173 | Import 
% ~ | 5 5 5 gg tae 4,518,034 4,071,822 10,461, Crude materials. Othe hieeeadaa.aesa $28,327 952,209 $54,658 $545 $36,532 
10 Goodyear Tire & “Rubber. 98 93 98 | SA 4,573,895 4,173,177 10,745,389 eed Dot oS a Pe awy 63:30 13,999 27,435 30,7. 28,912 16,656 
20 Hamilton Bridge -.. i i SE RD csdaccacae 4,097,808 4,234,994 10,621,634 Manufactured foodsiutta: seseeee 18,303 19, I 18,910 22,993 24,209 
15 Honey Dew pf. /56) 56) 86 | Sully 2. ect: 3,193,057 4,357,836 9,449,318 Semi-manufactures ............... 27,957 29,80 30,353 33,394 830 
295 Montrea! LH & P Cons. 14 $86 S34 P.O He era ht ~eisiconcsmeagguaaead eaaemele :_ ia.i6s — — ——— 
$5 Power Corp of Canada... 424 42, 42 October... ... 2'865°933 2'799:440 7,842'150 Petal teaperts .........6ccsee. $176,925 $173,534 $180,164 $185,747 $262,071 
5 Price Bros pf--...-...... S32 3% {0% | November .... 2,123,089 2,267,465 7,675,786 
2) Rogers Maseatic, pee 106% 106% December :... 2,251,269 2,688,960 7,202,750 FOREIGN TRADE (5) 
70 Shawinigan Water & Pwr ah 40% 41 Total ....... 40,772,378 42,913,108  ...... Exports to: July, 1931. June, 1931. May, 1931. Apr., 1931. July, 1930. 
8 Standard Pav & Materials 5 5 5 1981 RN bathe dates es $79,976,649 $88,149,058 $89,575,934 $94, 319.516 $113,162,880 
50 Toronto Elevators ...... 13 13 13 . North America ....... 48,017,887 o oem ree 59,580,929 768 961 
1,530 British-American Oli... 12 11% 11% | January ...... 2,939,702 2,995,479 7,165,846 South America ....... 12'944'500 2,868,840 15,285,872 6 467,371 27,570,084 
25 Crown Dominion Oil Co... 3 3 3 February .... 3,188,274 2,721,347 7,628,520 ESOS Coe ncdikgsn 30, 461,914 2 172, 981 29,712,373 32,307, 849 27,898,741 
1,453 Emporia} on i |. a aa P 13% Ma meh .. 2 720,081 ot 4 eer Oceania ROE Pee ‘ 4,298, 333 3,1 10 04,431 3,707,250 3,894;508 8,094,517 
interna eum . aan -Aencenaed 955, 945, 025, ME asiemenudincanasa 1 44,647,861 6,128,510 . 
6,000 00 Nordon Corp Oil .. ed 2 4 » Des accigi a 4,543,003 4,332,137 8,249,850 sles met ye - eee =e 4 "924, 705 7,094 189 
ey RPE is (1B NE Stn ccaa 537, 457, 307, SE eee ,669,501 $187,189, 3,990,868  $214,887,717  $266,761,372 
at It Supertest Petroleum pf, A 98 98 8% BUM Yicina spans 3,941,187 4,369,526 7,935, Imports from : amas cm tien an sige 
cme Gas .. wena Gem eee | et Fl OD cc vncdcccccssccs ,358, 480, ,840, 386, 061,73 
CRUDE OIL RUNS TO STILLS, AND | North America ...|..., 47,826,683 44,455,582 45,177,322 46,484,175 Trost nae 
GASOLINE AND GAS AND FUEL South America ........ 24,132,692 26,088,009 28,844,448 26,917,321 247,697 
Buffalo OIL STOCKS IN THE UNITED PMB canesevnseessesccss «7707082 BLSer-8e7 —A8.ATT STS BO.Z8R'B98 61,990,380 
eT Te rere See oe J ‘ ¢ , ‘ 4 
Week Ended Sept. 9. yet <e SS eSarmtney 2,384,184 2;773,417 i '337,096 3,778,371 5,331,170 
STOCKS. ousands 
~~, saenieneieieid tind _ _ (Barrels of 42 gallons) MD Sosyacseakeccad $174,474,422  $173,534,234  $180,163,559  $185,747,102  $220,558,374 
5,814 Niagare-Hudson hema To 26% | Ended— Capacity. to stills. * Stocks. Oll Stocks. FABRICATED STEEL-PLATE BOOKINGS (5) 
868 Do ns annne 1 1 1931. (Tons) 
150 Spencer Kellogg x BONS... ...00- 14 14 Juné ¢... 967 16,929 44,225 130,508 A... i Retmery ee oe om Stacks ana 
BANK AND INSURANCE STOCKS. Eg +e 1S ed 1 t 1929. Total Tanks. Equipment. Cars. Holders. Furnaces. laneous. 
100 Guardian Casualty .........--. 10 10 | June 27... 94.7 16,918 41,868 131,045 | January .............. 40,570 16,178 6,385 1,567 2,018 25 14, 
159 Liberty = ..---. 120 119% | July 4... 94:7 , 39,698 131,367 NEE cdc ashe 70,314 ,619 5,101 13,093 6,356 oS 33'050 
1,239 M & T Trust...... -o § July 11... 94.7 { 38,342 132,636 ana 1344 28,875 7,686 6,771 6,283 631 19,098 
4,785 Marine Midland ... July 18... 94.7 17,311 37,377 132,956 | April ......200...000.: 54,246 18,604 3,639 442 3,115 2,462 25'984 
NT TRUSTS July 25... 94.7 17,599 37,289 132,793 | May ..........2000000. ,293 17,284 4/208 912 5,500 1,245 29,144 
INVESTME ' Aug. 1... 95.0 16,669 36,742 133,386 | June 57,975 15,184 4,555 1,998 5,594 1,003 "641 
9 Aug. 8... 95.0 17,077 35,881 132,979 | July 456 19,819 4,272 1,835 5,852 2,650 24,028 
7 ug. 15... 95.0 17,477 34,534 134,860 | Au : 51,590 17,171 5,590 720 4,517 115 23/477 
9 Aug. 22... 95.0 17,209 34,068 134,805 | Se tember 51,842 19,417 4,278 2,779 3,853 200 21,315 
6 Aug. 29... 95.0 17,171 32,267 134,885 | October ... 45,661 13,031 3,433 2,393 1,335 853 24'616 
aif Sep. 5... 95.0 194 31,184 135,330 | November 642 14,765 2,692 13,362 2,057 1,019 18,747 
8 December ..........-. 27,742 4,7 2,805 1,873 699 1,529 t 
AUTOMOBILE TRUCKS. 
BOND. Demsatic NI bakdeccedovass 638,675 207,744 54,644 47,745 47,179 12,127 269,236 
f & Ft E pub bdge 7s, '55..108 108 §Total 
nA Se 6 oe 1930. duction. trations. Exports. Sales. ‘ 1930. —_— om _— oie — 
praune 39,406 30,274 12,876 43,150 | January ............. 57, F ‘ , 1,042 18,825 
. Pabraaty 22. 80308 31/846 6750 38.506 | February ..........; "662 9/982 3176 1928 31843 31445 2'288 
C Securi March :...... 65,466 42,188 8961 51,149 ep RR eee 46,137 9,195 4,850 4:914 1,819 2:749 22,610 
urrent BE 6-6 50.6%60% 71,092 46,997 11,461 58,458 | April .......0.02 000... 454 9,683 4,243 2,648 9,489 273 19,118 
May ARIES 58.659 43,204 . 9,666 62,870 Rss cioweadenaes 328 10,495 4,183 1,329 5,416 426 16,479 
Off bs BM. osc3cccus 48,570 33,515 5,336 38,851 | June .........22...... 41,774 9,869 5,869 1,701 3,126 511 Y 
erings ereteagees "328 39.877 4,042 43,919 | July 2222022222000002. (283 «(11,969 3,358 1,316 3,786 102 17.752 
August ...... 40,450 33,809 6,318 39,127 | August .............. 36,513 0,056 2,126 70 1,601 750 21:910 
NDS September ... 44,223 33,902 6,312 39,214 Sep MOE oo ccadicecs f 14,916 5,202 546 1,587 514 18,301 
BO October ...... 3 34224 4,079 38,303 | October .............. 30,197 4,518 4,836 262 1/685 231 8,665 
1,000,000 5% tax reve- November 35,613 21,998 6,039 28,037 | November ............ 33,1 9,965 1,571 267 6,537 179 14,632 
Atlantic GN, & Sh 1,008 Sept. 1, 1932, yield | December ; 18,654 6,102 23,756 | December ............ 26, 5,118 4,927 33 3,347 135 13,227 
3 eine NY Sept. 9. M.'Freeman& | site) .......571241 410488 84,942 495,430 115,454 50,943 32,372 45,804 10,357 214,505 
‘0., N. 
Cheektowaga, N. Y., Town of, $342,000 Union 1931. 
Free School Dist. No. 9 5s, due Jan. 1, | yanuary ..... 33,531 24,050 4,500 28,550 ' 1,061 12 
1937- 1966, yield <P. offered Sept. 9. Mor- February 39,521 23,115 4,156 27,271 2.oeS oe nH er 1m ett 
ris Mather & Co., — N. ¥ March . . 45,161 29,980 5,967 35,947 2,538 2,925 1,027 2,036 833 ,697 
Dallas, Tomes City o $800,000 due | April . 50,022 36,851 5,473 42,324 7,749 ,059 778 1,522 25 17,783 
May 1 932-1971 vid 2.25% to 4. of- ay 45,688 33,489 4,469 37,958 2,411 996 337 1,866 230 "370 
fered Bept. Mercantile- nes {a >  - ereeete 41,342 28,490 4,315 32,805 4,679 1,147 18 789 356 15,817 
Louis ym. Emeri Inc., $Excluding foreign assemblies. 4,136 1,911 89 2,289 51 8,756 
 #: rst Securities Co. of “Dallas; 


beth, N. J., Cit; of, $4,554 3.15% 
= water bonds, ” due Jan. a 1932 
2. , offered Sept. 3. . Rippel 

Co., Newark. 
Federal Intermediate Credit Banks ,000, 
000 3% debentures, due ov. #30. 1931, 


h 15, June 15 and Sept. 15, 1932, of- 
Saal . 9 Charles R Dunn, Fiscal 


of, $450,000 onset, 
‘due June ets 
"3 75%. and $220,000 4s, 
ield ae bo to 
. Allen & Co.; 


we Conn., Cti 


4s, 
$970, rice 100, yie 
due Rept t. 15, ¥iG53-1960"" 
3.80%, offered ‘Sept. 3. H. 
Darby & Co., N. Y 
at) ate, PB Y., Cit ft, $20,000 coup 
‘Aug. 1, 1933-1842 x3 to 3.90%, 


Sent. % 8. a a  £ & Co., 

a... of St. Wilbrod rastces for the) 

,000 ser 5s, due A 1932- _ price 

00, yield 5%, offer Sept. Lucien 
Cote, Inc., Quebec. 

Porto Rico, People of, ease oes 14% loan 

4 he 5 J & J, due Jan. 1951, callable = 


1941, price 10: 
fered ‘Se _ ice 10a, yield & Hutz- 
ler, N. Y. 
St. Camillus Hospital, 
1st id as. due 


Festus 


4s, due 
offered 


Milwaukee, $200,000 
a. 1, 1932-1941, offered 
Wade Jr. & Co., St. 


St. pte Neri Catholic Church $140,000 
1st & S, due Sept. 1, se: price 
ger. yield 

ade Jr. 


5%, offer Festus J. 
& Co., St. 
Scranton-Spring Brook Water Service Co., 
$1,650,000 5s, due Aug. 1, 1961, 
offered Sept. 
tuart Sx Inc.; G. L. 
Inc.; Coffin & Burr, Inc., ney 
& Co.; Graham, Parsons & x * ‘pifiade 


Sept. 8 


phia. 
a = Water Power Co. $1,900,600 additional 
g 5s, series ra * oe Feb 1979, price 
ots. 5 offered Sept H. Rollins & ns, 
Inc.; Hill, Jo ay ys Co., Inc.; Halsey, 
Stuart & Co., Inc.; A. B. Leach Co., Inc.: 
Hemphill, Noyes & Co.; Coffin & Burr, 
Inc.; Stroud & Co., Inc.; Blyt Co., 
Inc.: Eastman, Dillon Co.; Emery, 
Peack & Rockw 7. 


States of America $800,000,000 3% 
treasu bonds, due Sept. %. 1951 and 
1955, price 100, offered Sept. Treasury 
Department, Washington. 








ELECTROLYTIC COPPER PRICES (23) 
New York f. o. b. refinery. Cents per Ib. 
1927. $1928. $1929. $1930. $1931. 
13.12 13.96 72 

80 13. 1 
ifs 
15.74 
12. 
12.24 
11.15 


10.79 
10.45 


a 


8 
ae aatiniiien’ 
:: BSaSS888 


Average .... 


ye as ‘New refinery austen 
lent.”’ 


STEEL SCRAP PRICES 
Heavy Melting Steel, Pittsburgh, Per Ton. 
1927. 1928. 1929. 1930. 1931. 


January ...... $26.08 $26.30 $20.95 $26.20 913-78 
February ..... 16.05 14.92 18.53 16.48 12.75 

PD a gawsses 16.55 14.70 18.40 18-26 12.75 
ME 860600540 16.50 15.30 18.63 16.79 12.41 

| Fare 15.55 15.05 18.16 15.26 11.27 
[ Se 15.00 14.57 18.10 14.75 10.32 
7 ear 15.20 .00 18.28 14.75 10.57 
pr . eee 15.45 15.35 18.50 15.12 10.75 
September 15.25 16.55 18.06 15.61 ooo 
October ...... 14.75 17.30 17.25 14.58 ... 
November .... 14.25, 17.16 15.93 13.08... 
December .... 14.90 17.46 .00 12.75 ... 


.»-- $15.51 $15.63 $17.82 $15.14 


TIN PRICES (23) 
(Average prices, cents per Ib., prompt 
Straits, N. Y.) 
1925. 1926. 1927. 1928. 1929. 1930. 1931. 


Average 


Jan. ..58.23 62.27 66.47 55.64 49.16 38.91 26.10 
Feb. ..57.08 63.62 69.06 52.49 49.37 38.67 26.31 
Mech, ..53.72 64.49 69.31 52.18 48.85 36.81 27.07 
April : 52.21 63.38 68.02 52.36 45.97 36.07 25.12 
ay ..54.67 62.44 67.52 51.54 43.92 32.13 23.20 
June ..55.92 60.62 67.42 47.96 44.26 30.30 23.41 
July ..58.08 63.07 64.06 47.10 46.40 29.81 25.02 
Aug. ..58.18 65.28 64.47 48.08 46.65 30.02 25.75 
ney . --58.27 68.92 61.49 48.07 45.38 20.64 ... 
ct. ...62.23 70.31 58.50 49.01 42.35 26.86 . 
Nov. ..63.27 70.67 57.63 50.85 40.22 25.89 .. 
Dec. ..62.93 68.47 58.49 50.21 39.79 25.27 
Avge.57.90 65.30 64.37 50.46 45.19 31.70 ... 




















BONDS SOLD ON NEW YORK STOCK NEW BOND ISSUES. 
EXCHANGE Gane Ended-—, 
- (Par value) t. 4 Aug. 28, Sept. 5, 
Week Ended Same Week 1931. 1931. 1930. 
Sept. 5, 1931. 1930. Public utility... _..... \ $42,264 
Monday ........... 000 Holida State and mun. $6,310 6,324 6,975 
TE stcceesece $7,457, Insular pos’ ions. eT ee = aaa 
Wednesday ....... 8,259,000 EES “S.g00003. Gasee! Sao 4,650 
Thursday 8,427,000 
PP aeee 9,504,000 WE: Scacnderes $6,810 $12,824 $53,889 
aturday ......... #,305,000 | Year to date. ...$2,958,317 $2,951,506 $4,318,272 
Total week....... ,952,500 
Year to date 1,870,049, 100 NEW YORK TIMES BOND MARKET 
ept. REE 8,165,000 AVERAGES (40 BONDS) 
Ws Biccvecccccse 9,495,200 Net 
a 9,337,500 Date Close. Ch’ge. 
BONDS SOLD ON N. ¥. STOCK EX- pS Seer re eres 80. 15 
CHANGE (GROUPS) ee 
(Par value) | ER ERS ee 80.53 — .33 
Week Ended Same Week | Sept. 4........c.cccsececeees 80.35 — 
Sept. 5, 1931. 1930. Sa. > Dis800esdaacdspagdeanas Ex. closed 
ge gy OS 12.621 000 $26 reson | Week's range—High 81.15; low, 80.35. 
Foreign oseseeeseeeon 057,500 EP Se Creer rere Holiday 
ES SE PEED 80.05 .30 
ME Sicidiscsseea $40,939,500 Oe ee | ere 79.85 — .20 
NEW YORK TIMES BOND AVERAGES. 
ANNUAL RANGE 
High Low Hig Lo 
BBs éccccccccscccae 85.80 Jan 79.85 Sep BE 445 bp 0sss0a0% 79.43 Jan 75.58 Oct 
Dn siiteanoscwatd 89.97 Mar 80.92 Dec Ee 82.54 Au 5.01 Jan 
DR victenwesessase 35 Jan 83.83 Nov Ds an:6ck do bmcatdeead 76.31 Nov. -56 June 
ar 93.60 May 89.24 Aug ES: 73.14 Oct. 65.57 May 
NN 1866%049.dd0ee 92.98 Dec. 89.47 Jan 0 ene” 79.05 June 71.05 Dec 
EERE” 89.75 Dec. 85.52 Jan a .36 Nov. 73.71 Oct. 
ERNE yy .44 Dec. 81.99 Jan. Pb bastceecedaaare 89.48 Jan. 74.24 Dec. 
_ _ ere 82.46 Dec. 79.95 Jan. 
SOURCES OF DATA 
a)  etierey A e. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Bint Federal Reserve Board. (5) United States De ment of Commerce. .(6) 
nited States Department of Labor. (7) National Electric Light Association. (8) The 
(9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. (11) Dun’s Review. 
itty United States Department of the Interior, Geological Survey. (13 Rong Wall Street 
Journal. (14) S. W. Straus & Co. (15) American Bureau of Metal Stat (16) Amer- 


ican Iron and Steel Institute. 
tute. (19) American Railway Association. 
(21) Silk Association of America. ( 

(23) American Metal Market. 
Zinc Institute. 
of Railway Economics. 
turers’ Association. 


(20) Unit 


(17) Aberthaw Company A 


(24) Federal Reserve Bank 
(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 





of New York. (25) 
(29) Rubber 


(27) 


(18) American Petroleum Insti- 
tates Department of the Interior. 
) Motor and Accessory Manufacturers’ Association. 
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ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 























































































































































FOREIGN SECURITIES ONE HUNDRED DOLLAR BONDS PHILADELPHIA BANK STOCKS INDUSTRIAL AND MISCELLANEOUS 
GOV'T MUNIC. AND MISC. BONDS —(Continued) Key. Bid. Offer. —(Continued) 
Key. Bid. Offer | Key. Bid. Offer Central Penn. National....... 47 «48 Key. Bid. Offer. 
. “Argentine , (rose) ¢ { i, oA weer -@ +4 Sinclair RR RE ERE Bee 90 95 - A) Pank $, 7%... - = + ‘ Qotentad Revert. Sore biacbaie tone 15 16 
nee F eo ecccsccecccccecescees 95 ercia. a we ommonwealt t 
3 Belg. Be Ger ‘rll rs dan ti wt: 7 10 me. 3, Be BR BB cccccccees 106 86108 peee, Se, et. Be. & Tr. Co.. m4 mf Community States, A... pf... ; % 
e) - DE vescasscae © EF $$jmU Bn66-0s0<660n006000 
remium 4 (1,000 fes.). zo PUBLIC UTILITIES—BONDS mat yA Bank a P penne om Securities .. 
TUSRELET EL EST tn 'b.i-066s-06:0 oe 
Brazil Govt, 4s, 1889 (p£20).. - 2 25 i Gate ite, Soe. 6s, had” cu] ’ ——- Trust, Ee = Deposited Bancshares, A 
 ceceececessse. 90 35 | Appal. Pwr. ist 5s, 1941.......104% 106% | Integrity Trust .............". ited Bk. Shs., N 
ST scon kntananvanned a et Be aperetepees Philecelp hia Nat. Bank 106 Divers : 
Do 5s, 1913 The ie kneccwenniia 2 32 8 Assoc. Gas & Elec. 90 Sites Interest Penns ivania Co. for Ins.. so Do Bs —— ca me are: 
BERD .cccccccccccsecess SSOC. : - BS, A941...... ] en TURE gw cee ceeeee = Renee 
4s, March, 1960-90 88 = 90 Broad River 5s, 1984.........: 964 97% Real Est. Land Title & Trust 24 86-6 Do Ls Neverinentemennmre 
Brit one pF = t "1919 5 a Som. s “é, G.& ag oo & Tradesmen’s Nat. Bk. & Tr..235 245 movie 2 I Sc cueakaneans 
sols, 248............ 55 58 Columbus E. Power 6s, 1947. .104 o Peles Gest yi 
3 Aires Ge, 1915, £10 Cons. Gas N. J. 5s, 1936....... 110 BOSTON BANK STOCKS po’ 9. 4 ~eetedenn 
aaphahaensaeesseeeens 45 50 Si cteabiasatnesces ue 29 First Custodian Shares... 21. 5 
ob 5s Bs, 1915, £106 pieces... Sy 8% Cons. Trac. 5s, 1983-+0.20.--.. a 8 os First Bank Tr Shs B.....1. 4% 
Do. ee Br Paso fl. Bs, 1900.....22.7.108 104 | gg Si | © Firkt Jatustrial Bashers pt... 
Chile 58, 1911.20... 22 eee. 20-30 Gas & Elec. ce Ber. 53, 1049..107 .. | 38 - Fixed. hy a ' % 
Costa Rica Se, 1911 Lswacuaasieat 2 oe Hudson Co. G Gas Sa, 1949... 08 = no ~ rust Shares, 4 eaten 11% =. 
ar’ 5s. CORRS erse y, ) \ 140 2@ @@ | #@ SRCEUEREELS «eee tee ee ee ene enecne es BOOW = =—FRRF FN BP HHH ** 
yw Sepvetpadegqesane 255 265 Los Angeles G. & E. 69, "42.10% 111 | 99 a | us ge, an . 
3 French ‘Govt. 4s,'17 (cts. 1,000) 41 Louisville G; & E. Gs, 1937... 102 Goddard Seca. com........... .; . 
3 Do 5s Vict.) ge fcs. 1, 000) 41 29 Mid’sex & Bos. St. 32 67 71 29 eo a n, ood ie BM GIO. 2c ccccccs 9 oe 
3 French @s, 1920....:.... 41 Minneapalis Gen. il 103 132 eee nae, Bt. - --- -Emterented 
$ French Prem, 5s (cfs. 1,000):- 53°54 Mountain Sts. Pwr. ist’ 5s,'38. 98 treet aaa 5 my Oy ++ 2B crested 
¥ Gere etts. (Rm, 1,000)... 7 10 Municipal Gas (Texas) 63,'35..101 29 Webster & Atlas National..::200 207 Incorporat Investors... 2... 30: 
3 Do with dr. ctfs. (Rm. 100) 47% 52% Newark Con. 5s, 1 oy og Bog Shares... 335 3. 
5 Ger amen mnr ion). x4 35 | No: Renny tite. B, NEW YORK TRUST COMPANIES | “is gat. i 
3. . (Rm 47 ier. Fs. Pwr. r. notes 5%s,'40..1 STOCKS  . Soe ‘ % 
3 2” Okia. wee © El. 6s, 1940. Amer. Ry - eC occccccccccccccces a 3” awe 6 Curtis Secs. % pf. 4 100 
Bank of Com. Ital............ nv 
» Paterson Tap ta. ‘i 9 Bank of N.Y. & Trust: <2... 500, 520, ie eee rertion se cnet =_— << = 
29 Public Elec. Lt. Sas. 1 Crs ITUSt ..... eee ceeeee ers ndustry, A....... os 
3 32 Pu et Sound P "Ss i ,'49. 23 B DS BE GRE occ ccccccccccces 21  . ie #8 8a nee ay 12 4 
3 Italian ’ "Cons. “tie 1,599). . 42 43 29 Rutland R: tt. € Br. 99% 1 9 Brooklyn Trust .............. 335 340 erp ener yoo 4 4 
2 Lel pig Tr alr to ee ies St. Paul Gas Lt. 5s, 1944. "104 9 Central Hanover ............. 203 Low-Prices Shares ......... ‘ 
2 - San Diego G. & E. 5s, 1947... .1 e 9 Chemical Bank & Trust. 42% 43 Major Corp. Shares........... 4 4 
3 din guise 3 . de tos. i 0003 es mY as Do SEINE S22 ob anaascuatiee ious . s pe Coes scccecscecccccceses se Pa 2 eee sav. oe B 2 
Bo" tye a weeps 280 AR. <8. B. Bs, OR > $ Gontinentai Bani & Tr. (old) 20m 21% Mutual Invest., A....2..221.1! “4 
3 Paris Orleans R. R. 6s (fes. Standard’ G & E. és" 1935... 98 9 Corn Exchange ............... 914% 93 National Indus. Shares, A.... 5 
ep aap ee Crm Y 40% Do 6% ctfs., <”  ieaeaepaeaiets 9 9544 | . County ....... ccc ee ee eeeees 29% Nation-wide Sec. Tr. ctfs., B. 
land 5% cv. in. (100 zloty). Do 6s 5 [an anaes 9 = ~ MIE Gis sseccsevsees 41 42 N. Y. nk Trust Shares..... 
ie 4 23 oot 320 350 : 
3 Prague 4s, 1919 (1,000 kr. Races 21 as Pwr. and Lt > on ce , ROB wcccc ccc ccccencccccccens No. American Ei _ Snares Heeee 4 4 
2 Roman Catholic Church, Ba- United Elec. of N. J. 48, 1949.100 9 Guaranty Trust ......000ceee 418 421 Northern Securities ........_! 8085 
2 Row varia Cath. Wedteoe’ ‘tnak: 58 ne ag a ys de * 33% ° —- a See er aN tO 1B 7 Petroleum Royalties, new pf.. a 
man Ce ; aay «fs 2 pt) . weerrrcerreremerrree  layediepeeinn 
Dikdiceiwaraccaias ae Wis.-Min. L. & P. ist 5s, 44.101 ai Lawyers Title and G. -158 163 Public Sve. Tr. Shares........ 5 ef 
3 Royal Bank Bohemia 4%s Wiscon. Pub. Svc. ist 5s, '42.101 ies 9 Manufacturers ..... - 4% 43% Sec. Corp. Gen. 6% pf 88 
(2,008 EP.) ncccccccccccvcce 23 25 Do ist & pet. MT cssce es Mercantile ........ pit ae 12 8 Selected Amer. Shares........ 4.10 4.20 
3 Rumani - Reconstruction 5s, “% lst ref. 68, 1952.......... 107% | 9 Nd _ ae a 4 Selected, Income Shares 6% 
coesoeececece e FOADTY «nc cece cc ccvces Sec nti. sec. eeecsece 
Russian 4% rentes, 1894 (M. menusraal AND MI LLANEOU EOI, ccccsccncesee ss 140 _ eee ty 
3 — . a er eon 1% 24 — s Underwriters Trust .......... “s 2 = ie nasal Ms Pe 
3 Do 5%s (M. ru.), 1915-1916.. aa eo a 4s, 1947 82 a4 United States ..............- 2,725 2,825 Selected Mtg. Trust........... 7 
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2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 437. 





7—Farr & Co., 90 Wall St., N. Y¥. 


Phone HAnover 2-2033. See Page 433. 
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Exchange Pl., N. ¥. Phone HAn- 
over 2-0620. See Front Cover. 


| 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS—Cont. INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS 
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5—Edwin Wolff & Co.. 50 Broad St., N. Y. 9—Zimmerman Company of New York, 40 | Ba oa ANdrews 3-2174. See 


29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Front 
over. 
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With Closing Prices Wednesday, Sept. 9 
For Week Ended Saturday, Sept. 5 Total Sales, $40,939,500 g y Pp 
7 Net Wed.’s | Range, 1931. Net Wed.'s 
UNITED GTA COVEEEENS EseEe | ~ 4 a High.Low. Last. Ch’ge.Sales.Close. oe High. Low. _ ae ae 
Th treats & SI 7s,’62 66 58 a ST, 
(Figures after decimals represent 32ds of 1 per 96 74 Do 6%s, 1956 ...... i. oe 4 ae se Ste Cveee. senue 74% 67 68% —6% 41 of 
cent.) 99 79% Do 7s, 1950 ....... 2% 90 81 x 56 81 234 To aeten ti mee to ai 
3 SS ee Oe, 6. 0. $i% 102% > °% SI 102% Siemens & Halske 7,"35 82 79 79 —8 28 
Range 1931. poet eiten anne 108 109 Zramestenn Ind rie "42. 102 101% 188 102% + % . bs] 4 = 21 (7 i 
Low . Low. Last.Chge. ies. C e : “* . ae F 
ae. ‘ a 121% 117 French Govt 7s, 1949 118 us . 4 a 8 80 2 1 ; 
102.23 100.20 Liberty 338."32-47..102.10 102.7 102.9 + 2 46 102.7 | 127 124 Do 7%, 1941 ......... 2B - Sy Hy : 3 ids 
aw page Liber dat ev 4** 1092.30 102.27 102.30 137 102.28 | 94% 50 GELSENK'N 6s, 1934 61 60 60 + 1 14 2 107% 383 F . 
Mee a eee Le Ae ah o58 tot cs loeiae lose. 3 16 10825 | Roy 38 Bo gt Sigum eerUy OOO, bem im tee bay | 077 101 -1% 66 103 
i148. 109. Ie Treas, 4g8,°47-52...112.16 112. 3 +t 10 2 118 111.26 sont Do 6s, 1938. ciiitt @2” 0 ais — 1 so 107 104% - — 19 105% 
* me ° ¥ lp BD cc ccccccee = 66 66 = pes 
105.29 * 48,'44-54. 108.9 107.31 108.4 . 3 107 9 58 Do 7s, 1950 ....... os Fir 5 
NEE ee rene a ee oe ae ioe ds tonsa |e 1a 102s | So% 35 Germ Com Agr Gigs, '58. 40% 47% 22 +t 2 3 2% | 101 91% TOO ELEC PW 72, '55.100% t— 33 96% 
Te 100-18 Treas S32 1940-43. 102.22 102.15 102.20 + 14 136 102.26 | ; >a. ....... +1 ai 100 0 6s, 1932 9914 9 4+ 55 90% 
ion. 101.00 Treas 8,°41-43.. 102.25 102.15 102.15 + .1 145 102.4 “97% 6514 Do 6%s, 1940 |...) |! 7 gt 3% RB. a a 17 Tokio 5s, = = “3 7 = 
101.21 100.24 Treas 3¢8,'46-49. 101.11 101.5 101.5 — & 1115 100.26 84,° S488 German n Gov 5s, 05... 58% et 55% — 3% ee | me al” rene tie “* yn @ 
$ = ise a G “Hope stigir Wwhats,°45 4% 62 + ig 2 ‘any 95% 93 5s, 1971 ...... 934% 93 93% .. 46 (USK 
Total sales..............- $8,681. Be > WR ee + 4 % | 76 40% Tolima 7s, 1947......... 6 50 5 —-3 6 .. 
neiees dimilim 108% 104% Gre Brit & Teds Sie ae Sy b 207 105% | 00% 90” Trondhjem i957... 90 90 9 —6% 5 9 
FOREIGN SECURITIES 101% 99% Grt Con El P dap 7s,"44. 97 + = im oS ‘Tyrel liyare fice te ses 6s lel ae Ok 
> gees -| 3 & 
Jom 20% ABETENE © & PF te.'03.. 0% 6 sh US SBM 701 Greek @s, 1008 oo... oe 102% 98% UJIGAWA EX PW 75,45 99% 99% 99% — 36 99% 
bog $1” Aariatie Hlee 1s, 1952. 94 + 2% 13 90% | 102K 95” Greek Govt Te, i964... .102” 100 100 CO 102% 96% UnGAws Fz. FE 72,05 re 00% C&O 
= See thy 3” 3 a 71 HAITI 6s, 1952 2 23 +3 Unit Stl Whe 6i48.A."47. 43% on 40 + 21 
se ¢ ic : 30 hf State 6s, '46.. 57% 55% 57% + 2% 3 = ..« 83 64s, A, 1951. . 47% 44°«-«46 = 36 48% 
eo 32 F 1% 28 30% | 82 55 Hamburg State Go, '46.. ST 55% ST 23 42 S38 381 Do ous, C. 1951 a7 44 44 1% 34 48% 
68% 30 s7,3° % 3 1, ~~ oan 64% —i% 1 60 | 108° 99° Un Stl Wks Burd 7s,'5i1-100% 99% 994 — 2 11 99i2 
Ss = 33” 33" iy 48 oid ft ~1 "IS 14 “93 73% | 83 47 Unterelbe P & L 6s, 1953 5014 50° 50. . ee 
68 30 33° «33 — 1% Ss # 91% cfors ty RE - - wn 50 + 1% 32 51 101 89% Upper Austria 7s, 1945.. 94% 94% 94% 4 
4 i: ol El ye es, 45 54% 50” 50 7 30478 Uruguay 6s, 1960....... 4414 40" 4084 46 40 
ork 4 30% 30% 1% a2 8 Sp 2 Maes Con Been Ty. “66 3” 39 8 2 ee 88 50% Do 68, 1964.......... 44% 40 «40 i 18 39% 
Ss 33% ‘ sett 100° 9 30% S41 Do Te, AM = = we &, -e.....-...- ss 2. @=—-% © & 
104 erp > : . 
s + at Sti) 33%) Mawcar’n B. BM Tye.B,"6l 4 OO ON tS % VENETIAN M B Ts, '52 98% 97% 97% — % 12 97% 
36% 00 Do 62 A. 1987. 65% 62% 64 3 ioe aay | 2? asi} Hungary” 7s, ~~ = Ss ion 3 fe. = m4 75° +1" 127 «75 
Do 6s, B, 1958....... 65 «62 i 91 62 ILSEDER ST, 6s, '48 46-4 81 4 err 
Do 6s, June, 1959 64% 63% & 2 = ,- 107% 1905 Iria Irish Free State 5s, ’ ogg ‘nt 4 ' 2 4 “' 70 33% wsnesw *, 7s, ag ‘as 1% sox 10%, 7 3 1% 
p+ De $e. May a... es 3 64% -—- 1% 47 th < 84 ‘Se ts. B, 19 1 aaa $*—3"* 32 92” ose 58 Se A El 7s, '56 60 58 60 5 4 
Do 68, Sept, 1960..... 65 63 65 -—1 91 63 oS Htatan PU Ge Js. *S2, 92” 80% 02 7 3% 32 91 c 
60 Do Oct 1960. Say 83 Pr 7%. 33 4% | 100% 92% Italy 7, 1951........ 100 on 99% — % 178% 100 101% 95 YOKOHAMA 6s, 1961... 99% 99 99 % 85 99% 
«o” ; Feb, * 
Do 68, May, 1961..... 6414 64 1 27 86624 % 91% JAPAN 5s, 1965...... 97 96% oot 139 4 
oi Aw 58 pe . 62 & = ; HY - } 107 102% Japanese Gigs, pa. 100 “sn = . R << errr "$12,057,500 
i 103 Aust = i 105% 3 $1105 poe stat 6s, ig 32 31 4% 34 CORTCRACEES HeeES. 
108% is, 1943..... 74 + KA 336 : 
61 Do 7s, 1957......... may 14 1% 31 74% ue 7 Kreuger & Toll 5s, 1959 784 76 77% +1 280 7 101 90% A BRAHAM ‘2. S518. 43 91% 97 Z. . 13 
: , 20 1 labama @ 5 cons'Se"43.105 105” 105 & 2 
oe | it i tame or ay oe | Moe sa Aes x ty an a 
4 1 u > - ® s ‘ rT 
cei t 8 it] PP Pateicon es od | 7) Bete eae bey oie 
11% 76 11142 57 Lr Aust Hy EL6ije,"44 63% 57 57 — = S 87% 57% Alleghany Corp 5s, 1944 
' - | aen”©6«6oe ee Weee.......... 53%, 53%—2% 88 51 
7-2 5" 106% 103% Lyons "Gs, 1894.00 ee ss Bea 32 sa _—— 76 49 
96% LLES 05% . 1 Allegheny Valiey 4s, °42 97% 97% 97% 4% 1 
ov Se 1em% 100% MAREE Sut: SS ‘ae = & PF “32h | 103 10d Alte chatmers Se, igst 102 10145 10182 oO oy 
- 2 oe S me. Ss sot ooh ae 101 84% Meridionale El 7s, A,’S7 33 92 % 1 .. 102 98. Am Chain ded s. 1933:100 99° 18M 
$y 34 Bertin Clty El eye, Si. 56 St M2” SR 5 ou Sb Mex trie Se eto 45 4 3 38H 85 71 Am lee cv 5s, 1953...... 4 73 
45% Do 68, 1955.........- 47% 45% 454-2 19 45 5 “in ee See ee an 1s. 102, 99% Am I G Chem Sips, 1949 95 938 94 in oe 9 
$5 merlin Wh Rye Gigs, 56. 51 45% 45% Th 15 88 wie wm 8 ee 95° G04 Am Metal'Sks, 1934... 72" 69% 09% — 2% ‘3s 66 
92” 40 8s, 194 48 45. 46 i 13 SH2.s Do Ge! 1993, asst small 8 ... | 51% 8% Amer Nat Gas 6%s, 1942 18% 14° 17° — 2% 72 18% 
384% 11 Bolivia 1s, 1 14% 13% 14% 30 13 a Do 68, 1933, asst barge 5% 5% — . = 04 101% Am Smelt & Ref 5s, 47 103% 102% 102% - 35 1024 
36 11% Do 7s, 1969 14% 13 13 Dy 17 2 Ht Prt; i M 7s, 1956.. 44% 45 + % 19 44 105% 103: Am Sugar Ref 6s, 1937. .105 se¢ 105 a 7 105 
55 15 Do 8s, 1947........... 20 19 2 1% | S60 6b ee ee sty 104 81% | 1 Amer ¥ & T gold 4s,'30.104% 104, 104, +4 10 1044 
Bordeaux 05% 4 ; *~S o 3 D ees Re 
Moe 15% Bran ous 1920-1967... 40 St STR 8 tet | OB Minas a we Fs =” ea 25” | josie 103 © coll trust Sa, *46..108% 107% 108” 45 1074 
70 33 Do 6%8, 1927-1957..... 42 14 37 8% 160 ae pe oe 7s, '37, ww 95% 9 93 -—2 16... 111% 1 5s, 1943.......... 111% 110% 111% + 202 111 
76 «55% greda Ernesto 1s, 1954 - 65 62% 62% .. 12 62 Oe se Do 7s, “1937, x w.. 95 92% 92% — 4% 23 93 109%4 104% Do deb 5s, 1960....... 109% 109% 109% ; % 106 109% 
5 Brasil 8s, 1941. - 9 93 45 sor 7s, 1952.... 42 40 40 if 4 40 10944 10 deb 5s, 1965....... 10944 109 109% 154 % 
ey 32 Brasil Cent Ry 7 6% 35 7O% EEE 105 m Type Found 65,'40..104 ” 100 oo oO 
3 Beomen State 4 bs 4 = an 1 NETHERLAND 6s, oi: .102% ae 102% 4 2 Py 104 101 a W W & E col tr 5s,’34.102% 101% 102 “ 37 101% 
83” 44% Do 6s, 1950........... oe 6 6-H 8 8% oo ‘ae 0, Bs, a... 2 6 51 1 99 Am W W & El 6s,'75...101 99 99 2 7 % 
Sees 41 ee R il’y " > ee _ 
73 rr Budapest "es, i 1962. 83 51% 52 1 2% 50) | 108 104% N d Be 19 1947. 399% o" 108 -i 310 48 36 ey Am & z F Por Bs, 2030.. 69% 68% 68%— 1% 178 67% 
3 Buenos Air és, °61(Prov) 4 5 5 38% | Sf 3% Nor r Ger Lind 6 100 — "4 226 90% | Sf 43“ Anmglo-ch Nit 70°45... 54" 43° 43° 110 ‘32 
85% 37° Do Bis, ‘61 (Prov). sm 2 ga | 102 vo “Do Sige iss LL ITLL aon 102% 101% =. 101101 80% 53 Ann Arbor ist 45,95... S453, 53 — 1g 5. 
95. 52 Do 61g, 1955 (City). ST 55° ST + 2 41 BT | 103% 100 Do 5%8, 1965......... 101% 101% 101% 101 101, 204 53 Ann Arbor ist 49,95... 54 =: es 
oe 62 Do 4s, Apr, '60 (City) 62 42 62 Ss 2: 1 oo oo... “Joa 1038 103% — Go 4 0 Armour & Co 4%s,'39 Te 734 76h % 2% TA% 
3 £0% Bulgaria = 1967 ceny) 3 $2 % + 6 . sw. 7 100 Do 6s, 1952... (ake a = "92 2” 56 31” — = 5s, 1 * adie riage 61% 57% 59% —1% 96 59% 
i 6" Do Ties, 1968... 3 62% 63 % 17 .. | 101% 91% Newway Ey ef 67. —i% 10 .. 96% 91 Armstrong Corp 5s,’40.. 92. 91. 91 i, 23 
pe . in 3 “> &. MoT0 hesdbebet -? 991 904 - ye wD .. 104 102 Associated OW 65,'35....103% 103% 103% + 1 
76 38 CALDAS Tys, 1946 nu-% MB 3 tH 99% aire A 101 97% Ateh, T & 8 F gends.'95 9975 991 9914 - 89 99% 
al Roan, 408 = ao "95% 05 8 120 9% | 94 71, ONT row SEC a ee 7 aa i 5 " “4 93 12” 1104 De figs, 19 085, Fee. 988 110% 110% — 1% 49 110 
EC adhe as 106 108 Oriental S $3 93 4 adj 4s, 1995.. 3 1% 
0d Saf Canada'S 8 6s, iddi 40” 38% 40” — 2 ne Bo a, Ibs eksasned 1101 101 14 101 Sut Sa” De ah 4s,'95, stamped 96 9514 9512 12 35 
35 Cauca V Tis, 2 3 8-H BR Be | 1 Be De & 1805...........10% 100% + > 41 109 95% 94% Do 4s, 1960". ..-.. 95% 95% 95% 4 14 2 
Se 24% Do a, 1961... 2% 24% 120 23% | 100 95if Oslo Gas & El 5s, 1963. 97% 95% 96 — 1004 95” Atch; TCS L 4558... oa get — “it 3 
25" Do 6s, 1961, Jan ses -% & 2 963. . 17 80 | 106102 Ateh, Cal-Ariz i . 62..103%4 103° 103% 5 
86 24 «Do 8s, 1961, 25 25 = 20% 75, PANAMA teh ih ie — 61 39 Atl & Birm 4s, — ee 
86 23 Do 6s, 1962.. 23 23 . - = 104% 100% | Do Sis, 1 RR ‘és “a Ie 52 1 104% 101 Do 5s, 1944........... 103% 103% s 10 101% 
87 24 Do 6s so 2-3 2 @ 105 102% Parie-I- 46 105 98 95 Atl Coast Line ist is,62) an 97% +1 34 
100 23% Do 7s, ‘ 23% 23%-11% 3} 2% 107% 1 ee Th: Sierosserseees - 102, 99 Do un dis, 1964. 100 99% — 2 9 99% 
Chile 20 s , 4 1 A co! 
Pe 2 “De ms 20 20% —3% 44 20% | 105 100% Parte Ort Ry isa -108 we =a t 7 i 3 92% 83 eo Sakae sx . & 
88 20% Do 6% 20% 22% -— 3 60 69: Pereassbece 78, ‘:) 15% 14 7 Nn 52 “0 Atl & Dany Ist 4s,’48. Pets 3%, 43% — # 2 
91 31 Do 31 33% + 130 32% | fo 14 Peru Peru ba, 19 — 23 il Atl G & WI 5s,'59..... 483 45° 45° — 432 31 42 
86% 20 Chilean 4 = 7 ‘ = 20 - Ye 4 2% 103% 100% Atl Ref deb 5s, 1937....102% 102 102% + % 12 : 
: Govt ; “ie 3 ee 
108 > Christiania Hea - ae 104% 31 «60 107: 106% BALDWIN LOCO 5s,"40.107 107 107 4 107% 
89% 49 Cologne ‘Hun sm| 8 161 57% | 99 Balt & Ohio Ist 45,’48.. 97% 96% 964-1 50 961% 
78 38 Colombia 39 3% 42 = «37 83 159 §8669% | 101 1933 97% 95% 95% — 1% 427 
78 388 Do és 39% — 1% 191 38 90 6 98% 75: 751, 75% 3 102 73 
73% 39 Col Ag | 41% 42% + 2% 14 37 71 ess 104 91 91% — 11g 52 90% 
73° 40 Do 6s. we ui ig 3% 82 4 103 104 90 90 2° 31 9 
73 37 Col Mtg i. es 3 2 a Ss i sa 1091 Do is a:----108 104% 105% + % 92 105% 
10% ao Be is cd 40 23 be 6i 83° 44 Do 68, 1952 .......... 501% 45% 45% —4 20 45% 110% 100” Do ret 63, C, 1995. 103% 102 = + & 47 102 
90° «=: 91% Copenha 9714 97% — i 49 88 50 QUEENSLAND 6s, 1947.71 68 68 1 28 466% EE as con sah ies 93% 92% 92%—2% 20 
3 98 B & O, Southwn div 5s, 
=e oe. 1963 se ; 3 16 9 99 ms 1941 — ee 100% Pesrenteprerees 5 102% 100, 190, 101 1% 49 100 
sa Cordoba 4 . os = 93 Ban roos 4s,’ —1 pes 
7 % Do ts, 1957 (City). 334 35 +2 10 33 98 RHINE M DANU 7s, '' S.-* s 101" orf Beech Creet etd 40°36. .100 100% 100%. 1 
3 4% Do 7s, 1937 (City). +1 8 6 7 Rube ¢, } —1% 55 58 Belding Hem cv 6s,'36.. 9914 99 99%, 4 2% 99 
% Costa Ki . 54 55% — 1% 39 56% 52% Rhinelbe Uni 7s, "46, x 50” 50%, — 20 59% | 111 Bell Tell of Pa 5s.8.'48.110% 110 1104. @ js 110% 
are 73 Cuba 7 8674 “ Re 89% 55 Rhine W 57% 59 — 4% 33 614% | 115 10% Do 5s, C, 1960........ 113% 113% 1134, |. 6 114 
go Do ben 1918-49.. ae ee -S 87 ne. = % 75 —3 4 °73 99 96 Beneficial Loan 65,46... 97. 96 97 || 71 96 
" E 101% 64% Do 7s, es 106% 102% Beth Stl ref deb 58,'42..104% 103% 103% — 1 S .. 
Cuba 52 50 50% 49 50 Do 6s, St St - 3% 4 61 06% 102% 
he a oo om m2 Xe 88% 60 Rima Steel i iv’ Tr a 104, 1014 Beth Stl pur mon, 5s,°36.103% 102% 103, — 43 102% 
soit 36% Cundinamarea Aa 308 107% °% “46 wre | Se” 23 “Do te 38 3% 3% 2-H 8 "Set B3ig "Do aus, J, 1961"... 90 sei set! ‘ i 
‘sechoslovak . _ s, o BOGE... 4 . = 
be Se be eo2 1 lorie tore tore: 30 107 ae 20 Do Se. 2s 2 -, = 21% | 3 soft De ea, 1095 Lees gn Be 23h 025 . 2 %0 2” 
ood Denmark 434s," i062... 96 — + 1088 ~ 36% Botany Gigs, *34... ; 
toa we = oi B =renevevs 10st 1 104% — iS 1 fe” 2 “Bo cus, 1983 eet Me i S- iy 56 oe . wee eS conse, 43 nes see 108" + é 3 we 
100% ‘S peatsche che Han ieee oe es ee 2 78” | seed 108 rome be, 1964. 105" 108" 108" 7% | ioe Bkivn Man "Tr 0s,A.'63:100% 998 99x — age oot 
w sass. a a os se = : 
ot 80 =—s«z(Do Ist (pet h = 4 4 2. 3 Ls 93% 87% Rayal Deteh ee Pad oom 4 So a pt a3 107 Bkign_ Un Gas So Se, 1945-13 112 1128 +m 8 Me 
5s. . — 37 06 7 rent a 
b+} 4 oanies 1s, ios Shee 714 7 7 —2 2 68 83 63 Rumania 70% 63 6%-- 6% 34 60 10T% 101" Buf Gea Elec 4igs,B,°8i.106% 106% 106%, > 36 wi 
102 Duke Price Pw 6s, '66. 103% 103% 103% — 19 103 s ‘ 3 98 Buff & Sus Iron 5s, 8 8 + 3% “ 
1034, 100% Dutch E 1 Sigs, Mar, 'S3.102%4 101% 102) + 2. 93 30% SAN PAU ‘Ss em 2 Si" Butt, R & P con 4i48,/57 73 ? oa a 
1a i Do 54s, Nov, "102" 101% 102+ ae. oe 4% 24 Do 64s, az uM Om + 3 7. ef ++ oe met: 63lUg 
1 pe = iat pees: tore, rit io - @ 3 iol see Fed So Is ‘ ty 3 hh +3" 9 «(33 103% 93% Bush Term Bidg 5s, '60. 97 9% —-1% 10... 
ee oe -| 88 € Do fs, ean. w a 106 103% CAL GAS & E ref5s.°31. e 105% 105% ‘a 
52 EL PW, GMY 30.57 ST ST +1 - Ss 94 38 Do 8s, ‘3 2 few BG = Cal Pet deb Bias se ft «ws 
or El sulvader ts, 1018... 80% 80 80. 7 72 81 25 _Do 8s, wae n 100 oy Ca Pack 5s, 1940. -. Mm 9% 91% 24” gf 92 
107 80 me ........ 0 639 40 1 2 41 90 49 Sante Fe. Argen 7s, '42. 7 8 % es 5 Camaguey Sug 7s, 1942. 25 20-6 4. 
. $5 S54 Sanen Fee ee toon US 104% Canada Southn Se, "62 104% 104% 104% — 7 
92% TBip FIAT. deb, Ts. 104s alt ie iol oe Py Gig. 48." 1 SA SL a wag Sy See ee Se KF Be 
a, 424g Fintan gs 14% TA” TH%— % 15 73% | 108 106 Seine (Dept of) Ts, ‘42.107 106% 106% + % 12 107 | 1 % Do 4%, 1957...-.-... 
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Range, 19: 
a. a 
97 
101 Do 4 Hizh.Lo Net 
os ie a. -Low. Last. Wed.’ 
Do ie: ise 1956....-.... 100% 99% 100 Ch’ge.Sales.Close. Range, 1931 
is a cee eee ia eB tigi" 
; Do ss 1969, det” shape 104% 104 fea - + 97 iat! 115% Edis El I High. Lo N 
13 110 va tt Beomeesen 105 1 045% — 1 101 Eq G uN Y¥ 5s, ——e ~~ wae.* 
121. 11 Camaia Man dah 20,1 105 04% 105 16 103 84% 7 Ges Lt, N ¥ 95. .123 122 . Ch’ge.Sale say. | in 
103% 5% Do deb 6% deb 7s,"40. 105% 10 .* 58 10 794 63 rie cons 48 58, 32.101 123 aus | eS 
ert eb 6s, 1946 re 112% 1134 + % 6 2% Bain 64 De gen 4s, = besens 87% a, re 8 a 
as ° dn Pac deb 4 eee 119 be 8464 > ref 66, 298....... 1% 68 87% + 3 104% 103, D ; 
{00 864 Do das, aeideb tes a BL aS 2 in 1g 62% Do ev 4s 1975.22. tos eT Ih — 90 este 02% 97% Mil @ Nor RR 1 agg ONE otea Mts 
i ee Dea oP era oe ay 8 8 os i aim | 116 a = So & a: 10% 61% 6M — 135 66% 100 90 wnt ee 283: B lst ext 03% 104. — Close. 
50. 5s, 1954. B..-.. 103 101 ~ 97 , Gen River 6s, 57. 68% 64 + 3 21 “9 % Mil, S Nor con 414s, °34 8 108 10 
109% 107 a Fp 1024 — 22 95% 98 91 . '57.110% 6 —1 63% 9 3 Min Sp & NW ist 4s 34 90% 90 oe 
Cai en con: - - -101%4 101 FED 109 11 26 8414 5 inn & ist 4s,°4 ae 2 
10st 100% Cen Diet hf 0 08.4 ‘ig's0 2 ™ *« * x03 wv 1% De Lt 2 TR se. °2.. 2K 3 %—-% 6 oy, 4 M.S F ae, eae ; = no a mis & 
ent 1 1 re 2 1 mped. . 9 5 o 14s s 58,'38 5 5 
102% 77 Ce pabcapen ists, 45. 100 joo i + % ar 10314 a7 > ry Tr 6s, B, 19 a ig ; ; oe a5 Mo eur! iil 58, 1959. 90% 90 30% : : 
mm Fon em — % mS oom ek , B, 1954. 91% 9 93 soft Bo Sa, A Tex 1s 51 50 a f * 
. = con Se, 45.. 86 2 80 67 AF ORPY, ma 8 95 51 o 5s, A, 196 t4s,'90 87% oe 
Cen 148, 19 % 82 % Fla E Co enins 5s,’ 99 3 160 Do ad 2 ; 87 8 6 
99) 6% OC 2 of, Ga os Div 57 57 4 4 oy | 7 Ft iby "Do 5s, 197 Ry 44s, % = 4 Ht af a ‘ ; 3 3 me ® se RE RB 4 re . 4 91% oy i % Fs 86% 
891, 80% pe F 1C 8G 5s, si... 57 sco Sug 74s, 1942. 17 Ww 7 —4 76 9° 12% 5s, F, 197 '65 79 , 86 
Ts, 4 s Do 5s. G 7 15 % 7 
115 107, Ce t New England 4s,’61 96% 83 +8 7 72% GANN 1942. 41 41 15 —1 S 70 on 724 Do ee 1978 78% 714% . =i os 64% 
seg 95% Cent ent of 'N 3 gen Se “45 i 83 ou — 1K 38 Pry 108% 10344 Gas INETT Gs, 1943 ‘ - = $1 56% Do Se, H, 1960 oes 74% 75% — 1% 132 15% 
5 96 1st ref 4s, ’ - 108 108 a Elec of Bergen Co 5% 75 95 1% Do 28, A, 1949 15 a 7 747 
> fad oot ge Sa dy = . = 1% 5. on y a, 00% 108 s™-% © ae os” moe dg” deg 63% 58% a Tay 
. ertain-teed f 8s,'41.107 100%) + a = soe Baking 5 1952.. 88 108% 90% 35% M & Birm 5 7 74% 524 a 8 59 
a. ie Guatite tae sone % Sim 89% ie hes soak 101% Gen Moto "bige, 104T, -+ 98% oat, oey 16 109% 108% Mont “Cent 6 5s, ‘45,small 97 He i ae 72 303 (74 
los 108% © Conpedés Sugar 7igs,'39- 12 Sy 4 + 88 - | 196" "80 Gen Meters & C 4s, st 240% 108 98% -, 18 88% 104 leg oy a G0, 1937... 1608 1088 1088 H it 2. 
106% 103% ym PB 12% + 1 515% + i a oy eat Sigs, °49. 103 103% + 7 iu 98% Mont Tr ist & re 43. .105% 105) ,+ 4 ; 
Do gen 4 con 5s, "39 a > os 14 Gen Pub s ast 5igs, '49. 102% 102% — 82 103 a3” 65” Marti Tr ist & ee. 102 105% 4 & 1 
103 S 44s. ”, 104% od 168 + ie “ 89 102% 33% == oe ee 9742 95 ss ' § : ios B 80 a ist Fat Se,' ‘88 100% 102 F “ 1054 
100 o Chi r 5 B, 1995...... 98 Me 4 iv 28 104% 92% = oodrich Co 1st ‘Ons. a? 98 22 22 = 19 5) Do 4%s = ae 2000. 84 by ty ae 2 100 
1 C, B& 3s, % 98 98% — 16 97 90% Mg Geodyear T & ii Sa,”* ou 97 ~ 1 soy | 38 oO ss Mt 38 6H 
oui 100” Do CF, t- 4s, '58 ; 146 be Gotham Tet 8. <as* zr on - * 27 20% rt g NAT DAIRY 5% % 97 97 + 1 4 2 
D . exe oa Geuld bed ‘ 7 at R 6 
100% 39 CB x Jer Th.....-- 300 mM eK 16 97 isi 129% Gr ea ee. seit tet — % -— Ue a1% § y Mex 4346,'5T, "48. 101% 101% 101% — 
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25. 7 Shubert Theatre +1 3 i Wnts conices 92% 9112 92° —1 21 91% 
105% 102 Siler & S F Pw 5s, +% 1 © Do ist & ref se, 2008. -1 -110 10 100% — _ es 
60 Siiesian American 7s, ‘41 60 es ~ Do 4%s, 1967......... 40 100 Total sales $26,255,000 
101% 82% Sinci Con Oi) 7s, A, ‘37 — 1% 14 United ey’ 5s, 1953. “joa 101% 101 84 101% Grand total sales 939, 








Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, Sept. 9 


For Week Ended Saturday, Sept. 5 





Range, 1931. 
High. Low. 


Net Wed.’s 
High.Low. Last. Ch’ge. 3aies.Close. 


Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 


yeep issues. 














10 *ACETOL PROD, A.... 10 9 +2 900 
2 ul *Affll Prod, Inc (1 60): 21 205 20g i” — 
19 5 *Agfa Amsco .......... 6 6 
13 7 Alnsworth Mfg o-- - && 8 ms * 300 
9 6% *Alr Inv, Inc, cv FP 8 T 8 * 400 
115% 112 Alabama Power (7). ae os "ss a 
R. . Hegheny 
23 5” *Allied Int Inv cv pf(2). » ww -—i1 200 
5% "4% Allied Mills, Inc........ 4% 4K + 500 
224 8690 — um Co of Am....130% 117 120 — = 
1 BE GD caccccccces 3 
1 11% A Goods Mfg (1.20) 1 1 13% + 100 
cum pf (6) % 84% + 2 
1 *Am Austin Car Co..... x — 100 
die Am Capital pr pf (3i4). ame 6a Ga + % 100 
m pr p ° 
82 53% *Am Cigar Co.......... 56 E+ a 3 100 
33% 31 aarti. = oe ate 
17 10 11% 11% — 9,900 
7% 58 58 (60 —-10 50 
3 3 3 oe 300 
ee 2,800 
ig ig— % Yoo 
1 _ 
i 4% 4%— 1% 12 300 
31% 11 13%—3 8,600 
- 2,600 
_ 7,200 
111% 102% Am Gas & Elec pf (6).111 111 111 + Y 100 
52” $5” Am BE neace 3% 636 636 6+ CUM 20 
7 Am Invest, Inc, B..... 2 3,500 
s on geesace aii. 1 os - if . a 
54 m Tract _ ‘ 
28 Am Mfg Co (1) ........ 24 24 24 ‘ 50 
1% *Am MO ccecces ~ ly %+ % 1,800 
51 «637 «=Am Meter Co (3) ...... 43 «41 41 —1 175 
5 1 *Am Natural Gas ..... 1% 1% 1%— & 100 
3 *Am St P S, A (21.60). 7 8%+1% 700 
1 Am ( ll 1 1 —1 20,000 
99 814% Do ist pf (6)......... any 400 
81  F ¢ Fepeheeoeney 81 814— &% 300 
3 Am Thread pf (25c) ... 3 3 + & 500 
7 3% *Am wy ndéase 5 5 5 +1 15 
5 1 Am Util & Gen, B, vic. 1% 1 1 — & 4,400 
30% 12 Do cum pf (1%) ..... 32 3 3 ~— KK oO 
6 1 Am Yvette Co, (25e) 1% 1% I%— %& 1,000 
15 % Anglo-Chilean Nitrate .. 1 1 G 1,100 
1 3 Animal Trap 3 3) 11 200 
ere = B ange 
’ . + 
*Dour.... 4 4 - * 400 
10 *Arcturus 4 %+ 4% 200 
Arkansas 4 4 — &% 1,600 
3 DO AM wcccccccossccccs 4 4%— \% 9,500 
7 5% Do cum — ™ 1,000 
109% 103 Arkansas F ft sat}: 1 108 + %& 60 
4 *Art Metal Wks 4 x — — &% 1,300 
41% 34 Arundel Corp (3) ...... 34 - 50 
4% Asso El Ind, Ltd ° — &%& 2,000 
11% *Asso G & E, A (al)... 12% 11% 11% — & 5)500 
91% 67 = Do et (8) ranehsewexs 714% 71 —1% 125 
64% Do pf (5) ............ ™4% 70% 744-— & 40 
24 1 Do allot ctfs (1.60).... 21 1 I + & 800 
1 Do war — * 1,800 
4 1 Do pur: + & 100 
4 1 Do deb ? 500 
22 Asso Tel 1 1,600 
8 3 Atlantic % 1,000 
1 yy Atlantic ea 100 
14 Atlas Plywood (2)...... 6 6 100 
at bd Atias Utilities Corp... 6% 6%— % 5,000 


st 


113% 


of * 


1% 
“ins 
"3% 
4 
108% 


“4% 
10% 
72 


1% 


ies 


Bigelow San ford cum: 32 31 31 
Do pf (6) 85 a5” itt 
3B + Co (E W) (ni). - 3 3 


12% 12% 12% — 
Brazil Re Lt & P (1). 1 15% 1 
Brit- Oll coup (80c) 11% 114% 114% — 
16% British - Amer T 

coup B (1.17 4-5).... 17% 16% 1% + 











Wed.’s 
High.Low. Last. Ch’ee. Sales.Close. 


AR teeeae BR RES 


55 *BAUM’NN (L) pf (7) 55 55 55 —12% 10 
Bell Tel of Pa pf ig . 118 118 a 
*Beneficial Ind L 


. 14% 14 


+++] 


RR Me sBene' ton” 
N 
> 


1,300 





Bue Pipe Line (4).. 52. 52 2 100 :. 
Boseeye cise Line (4). 53 27 27 ae 500 27 
ee MR ME. Gibiocccceue 103% 102% 102% — 2 200 .. 
Fat sa —s 800 .. 
Oo, Ime .... coe | 4 4 —1 300... 
Do war ...... ee iz = 1,100 .. 
40% 34% Do conv pf (3) 40 40 40 200 40 
: ° 
(121 3-5e) 1% 1% M— | 5OO 1% 
Q wane. A cets.. . 800 
Bo, A 7 (19¢). ieecee * 2 2 100... 
M Co ctfs....... 6,700 fd 
Canadian en eeeas 2 % 7% — % a4 2 
Cary pwr @ Et eB 191, 101 re edies ie 
aaeeheasned + 3 400... 
Celanese Corp pf (7)... 2 — Bs 135.—ti«wtw 
_ f gee 60 +2 400 .. 
7 nese 58% 50 .. 
17% Cent Hua by ct (80c) 20" is 18% —1 300 .. 
ib Sv Del...... 4@06+21 800... 
t Pub 8S A wir _ 17,100 5% 
oe e md 168 1 3 — 200. .. 
Sta El 6 aa 9,200 6% 
oe SseS0REKerecee 9 e aa 
Do ev pf (a6) xa. 607 7 oat 100 | 
; 44 by A rea a 4 + 200 56 
bed Do } 4 i wT + 300 .. 
17 ~Cent Ww Pod s° A ieee 17 ‘a 1” _ . 
Chain ‘More Develop” =“2.m0 
*Chain = lop. . Se 1,600 .. 
Stock. . 10” 10 = 100... 
p— By Mfg (5%)..110 110 110 — 6 100 . 
Cities § P & L pf (7)xd 83% 83 83 — % 100 . 
<4 pt {9 DP Gancectes "3 a b +1 50 
BOBED cccccccccces -_ 7, 
ia ar @.....;......, eg 2 8% 
B (60c)........ — & 300... 
eon Ts, I 4 : $ F 700 3% 
p~ Aer : ooo 
NebhetenKéeae 14% — 1, 
bia O&Gvtc.. 3% 3% 3 . joo ze 
*Columbia Pic ( Deas @ 9 9 «a 100 Fe) 
Do t (f75e) x d. 9 7 — 1% 400... 
187 Com’w’lth (3) ...198 187 187 12 400 186 
& 1 1 1 -; 12,300 1% 
"y Wat 8 "ceaaic) oe 1 1,200 7 
‘omstock Tunnel ..... ie 400 ly 
solidated oe 2 Rm PB ae 700... 
Gas -. 885% — 4 700 82 
08 108 108 % 75 Ms 
6 6 an 400 
1g % 100 
1 1 os a as 
02% 102% + % 50 102% 
na 1 _ 3 a 4a 
17 1 + 2 350 18% 
mm ¢ .. 200 .. 


candles 


~ 


— 
no Se 


~ 
© 


RE 


~ 


= 


Pee 


~ 


sae%oS320 


S32 gee 


Ssese 





Range, 1931. 
High. Low. 
15 OS 1 


8 *Copeland Prod, Inc.. 


ae owe MED ss enensesenes 78a 
Corp See Chicago (b6%) oR 


Reynolds. . 


i: 


Mody | , & ENG. 


*Derby Oil & Ref 
Detroit 





Ne 


I 
17 

* 

Duke Power — 

‘orp. 

1 Duval Texas Sulphur 
4 
29 
5 


EAGLE PICHER LD 


EG & Fuel #4 (6) 93 


Eastern Util Asso (2) 
Do conv 


— 


1 
i |e *Evans Wallower Lead.. 


3 pe ha 5 naa 7 AVIAT . 
Ky i See 


Sh Inc 
i Federated ae MD sceuce 
tt rets (94i4c)........ 
1 san Phils. a (1.60).. 
14 “es Mot Can, A (1.20). 19% 1% 
22' Do B (1.20) .......... = 
Ford M 


ae ya 


2% *Fox Theatres, Cl A.... 


1 GALENA OIL CORP.. 
13 nt Ta (1.20). 


4 *General Aviation .. |. || 
27 Gen Capital Corp....... 


rtiss Wr Corp, ee 
*Cusi Mexicana Min.... 


L1+11 


Er 
ae 
PSS 


*De I Forest’ Radio....... 


ES mee 
Fert. 


Ae aR 





f—} 
xT) 


“3. = 





France ( “A 
Ford Mot, Ltd (36 
Dai ry Pred. 


x Fe* 


Wed.’ 


Net 
High. — Last Ch’ge.Sales. Close. 


100 .. 
% 


3300 168i 
7,800 
2 3 
1,300 1 
100 .. 
100 iim 
200 
100 .. 
100 100% 
7,100 % 
5,200 ik 
900 . 
600 
25 
180 <: 
700 “™% 
275... 
1,800 
109,100 32 
500 101% 
800 11% 
1,100 11 
3,300 17% 
#00 70% 
2,300 .. 
50 |. 
100 .. 
100 |. 
900 “i: 
1. 
200 .. 
100 |: 
400 “2 
100 .. 
200 
100 |.» 
3,500 i7 
50... 
100 
9,900 “9 
100 
100 .. 
300 “35 
500 2¢ 
300 
200 .. 
L000 3 
e 3% 
to. 
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Transactions on the New York Curb Exchange—Continued 





Range, 1931. Net Wed.’s 
High. Low. High. — — chee. Sales.Close. 
11% ii% Gen EI,Ltd, rcts(36 3-5c) 9% 200 9 
18 *Gen Empire Corp (1).. 16% 1s 1st _ 500 16 
25 17 Gen Fireproof (2)...... 7 2 FF — 200 .. 
78 39% Gen G & E cv 4 B (6) 49% 46% 49% + 2 950 49% 
31 Gen cv » 4 at 44— % 4,300 3% 
9 — (A C) (1). 7 7 e+ & = as 
60 29 Gilea Alden Coal (4)...33 32% 33 — 33 
- 9 7 *Glohe Underwrit (15¢e) - % 7 ™%%— 1,900 ™m 
15% *Gold Seal El........... + 4 900 .. 
2 Centre ........ me 1,200 % 

Goldfield .~-; rm wy “ 1,300 .. 
iu 4% *Goldman TC. a) 4 4% — % 12,000 3% 
% 7 =. Gold — Areas. 7 ™% .. 300 .. 
260 167 A&PTnv (46%). ‘216 201. 201. —14 140 205 
122% 117 ‘Do Pintcednccten 121% nn 121% + 2% 110 121% 
47 3% * ED, Kaird denied 44 & 4%+ 1% 100... 
1S 38 quit’ oll of Pa (1%).. 63 55 —10% 6,700 51% 
18% 17 HACKMEISTER LIN .. 17% 17 17 — hs 500 16% 
« 2% *Hamilton Gasvic.... 4 3% 4 2,000 .. 
2 *Happiness Candy ...... % 4 % én 100 % 
23) *Hareltine Corp (1) x d 64 8 as _ ae 
7 4 *Hecla Mining (40c). 5% 5% 5% 200 
516 Hollinger Gold (65c) 6 6 6 — 600 
3% *Hud Bay M & S....... 3% 3% 3%— 600 3% 
72 br, —— Ou (t2%) x d.. 65 4 300 
30 Hydro El Secur (1. 2). - 1% 17% 17% — i 100 
6% *Hygrade Food Prods. 3 3% «23% — 200 
18% 9% IMP OIL CAN (50c) xd 14 13 133 — 3,300 12% 
18 10 Do reg (G8e).........- 13% 13% 13% + 100... 
is 1% t Tob Gt B & peesen 18% 18% 18% — 100 19 
Indian Terr Ill Oil, * 9 9% — 800 9% 
94 Br pe peer 4 300 8% 
107 10% Ind P & L cum pf (6). 198 10 + ; 
Am (7 wt 4814 — 800 47 
rr 2 Insull Inv (b6%)........ 25 730 a 700 24% 
9 5% In Sec (40c)..... 64 5% 6% — 1,400 6 
5 *Intercont Pet ......... va % ve +» 14,800 % 
50 35 Int Cigar Mach a. a 47 47 200 «.. 
3% <0 int iy EI a a (3%) “iy “iy 4a -— 4 
45 nt cv Pp _ 
15% f Pet CLT OE 13 12 12 — 2 8,400 11% 
45 ay Int cat «! ey) Saba eke 32 30% 30% — 2% 300 30% 
107 ete: pr 6% 6 64— % 2,900 6 
4} % Int °u til war new....... 1% Uy %— 1% 600 % 
4 1% *Interstate Equities. . 2 1% 62 600 1 
a 2 i *Do cv pf (3)......... 22 — &% 100 oot 
88 8% Interstate Pwr of Del 
S29 Sere 54% 84 84 + 8% 150 .. 
11 7% *Irving Air Chute @).. 9% 9 9% + 200 .. 
2 Isotta Franchini......... 2 2 2— 100... 
7 2% *Italian ean. Rass 2 2 25% — 3.900 2% 
i «6% «Be ae ME. ........... 1% 1 1% — ne 
10® 102 JERSEY Psat P & ; 
3p 2 epee: 104 104 104 3 &% 50 
14 12% *KLEIN (D yok CO (1).. 13% 13% . ia 100... 
2 \% *Kolster-B (Am sh). 1 1% 1% 4 1,300 1% 
10% 10 Kress (S H) - pf (0c) 10% 10% 10% 100 . 
7 4% *Kruskal & Kruska’ 7 7 1 100 
37 29 LACK SEC (4)......... 30 30 — 1% 200 
12 12 *Langendorf Unt Bak, 
Be Wes edcesscccccee 12 12 --11% 100 . 
10 10 Lee Mercantile.......... 10 10 0 ic oe «ss 
27 19% Lehigh C & N (1.20)... 20 20 20 % 200 18% 
1 — eS 1 % *— £390 .. 
36% 197 <a Stores oS xd.. 19% 19% 19% — 2% 100... 
81% 70 Do pf w w (6%)...... 75 S % +5 sO... 
14 10 Libby, MeN & L a: 10 10 10 ns 100 9% 
2 Oi fining...... 5% 5 5 4+ a 1,200 .. 
25 14% Lone Star Gas, n (88c).. 15% 15 33 — 4% 2,300 14% 
36 29%, Long Island Lt (60c)... 30 30 100... 
112% 1 Si aS 111% 111 11 -- 100... 
111 105% Do cum pf, B (6).. 1064 106% mae 50 107 
2 % *Louisiana L & Exp... 100... 
12 4% MacMARR STS (1)..... 11% 10% 11%— % 7,000 11 
*Magdalena Syndicate % a 3,500 7 
41 325 Maves Consol Mfg (+4). wif 40° 40 ‘1 200 .. 
10 Marconi Int M (73 3-5c) $% 6% 200 6% 
5 EE vc Agasass aes 4 ad : 300 (tk. 
4% 5 - ell be irs 50100: 3% 3% 3% + “4 400 3% 
9 Mas ED adunsdene 4 4% 4% — - | ee 
5% i¢ *Mavia Bottling, A. 2 2 2 % 900 1% 
50 25 *Mayflower i (2) xd 27 27% 27% — 100... 
10 814 McGraw Elec Co (1). 10 10 ae 100... 
113% 64 *M Johnson (+41%4).. 72 64 64 — 6% 2,400 65 
12 8% *Memphis N Gas (60c) 8% 8% 8% + %& 500 8% 
23 #415 *Merch & MS, A (1.50) 15 15 15 — % 100 .. 
30 20 Mercantile Stores (1)... 23 23 23 . 400 .. 
36% 24% Mesta Machine Co. (2).. +. Ss &-*% 500 .. 
24 le *Metal & Mining, Inc... % YM -:: 100 1 
4 1 *Met Chain Stores...... 1 1 1 200 % 
14 Mid States Pet vite, B. % % - 400 .. 
2514 14% Middle West Ut cep) 17 «15% 1544— 1% 5,900 14% 
18 i Midiand Sti Pred 14 1 14 os a <- 
23 1T¥% Midland iw on) Sa: 18 18 1 + ba 100 18% 
42 37 Do pf A (a3) x d..... 37 37 37% — 100... 
25 7 Mid w Sts var (b10%:) . 9 T 7% — 1% 1,300 6% 
15% 7 *Miller & Sons......... 9 a 9 és 100 «68 
2% 1% Mining a, of Can 1% 1% %M&% . 400... 
91 92 Minn Honeywell pf (6). a 838 83 — 1% 90... 
104% $4 Miss River F bond rts 6 — & 400 5% 
110 107 Miss Riv Pow pf ‘9. “119 110 110 +1 a 6s 
11 3% *Mo Kansas Pipe Line.. 4% 4 —- & 4,300 4 
% 2 ee) Sree is ee 500 .. 
107% ar to Moh sae Pr ist pf -. - 106 106 — %&% 50 
*Mon Chemical . 4 4 —1 100... 
ay of Montecatini deb rts. an vs — # 1,000 .. 
69% 38 Mont Lt, s & P (1%)... ’ sei 44% 45 2 275 41% 
22 *Moody’s Inv 8 pt pf(3) 25 22 25 2 200 20 
21% #%8 Mtge Bk of Col (Am 
i ong shrs ~ o>. savin eeees “ rm —10 — 
Moss nes. Jy ¥ .# 
5 34% Mountain ty Si qa y - oh 5 5% — Fg 200 «4 
935, 75 Mountain St Pr pf (7). 83 83 sere Te ds ” 
6 3% *Municipal Service...... 4% 4% 4%+ %& 100 
4% a NAT AMER CO....... %&h& MH :.. 1,800 2 
10 *National IR ccs 6 5% S%— % 300 a 
3914 268 = Bond & Share Cp ; 
1), x 2 epee 30% 30% 30% — 4. 
6 ash Cr A wit . 4 ‘3 % 100.—ti« «yj. 
iy ay Nat flee - é (1.80).. ay 8 ng — 2 100... 
o cum pf (6)........ +1 
oF 87 iD Segeeesnseces 89 +1 50 .. 
1 *Nat Family Stores..... aos oh 1% + soo... 
26% 16% Nat - (1). —s kk ee = % 100 17 
3% *Nat Investors ......... 5 4 — % 1,100 4 
104% 97 Nat Per "s > pf (6). a 'g 100% + 800 
21% 12% Nat Pub ‘A (1.60). 18 ug ae 600 .. 
3% 11 Nat Service Co.......... 1 ; 1,300 1% 
— oe Jeo) : ’ 21 
CHBS) « cc cccncccess —1T% 71, 3 
22 OT OP 21 21 = es ° me 
13 Steel Corp war..... 3 _ es 
ej 11 Transit (1). 12) 11 = 11 
1% *Nat Union Radio....... 2 2 — ‘4 mix 
13 *Nehi Corp (60c)....... MH iy aot + << 
80 55 Neisner Sros pf (7). 70 668 b 2 SD .. 
17 : i (Herman) ...... 9 + : 300 .. 
£6 Pwr pf (6)... 81% 81 at ~~ 200... 
143 130 New Eng T & T (&)....143 141% 143 +1 300... 
51 ew (+3) 360 3535 — 1,600 34% 
58% 23% *Newmont Mining ...... 28 — 2 500 231, 
9914 N Y¥ & Rich G pf (6).. 99% 96 bet gona 2 ~ ae a 
106. 101 N ¥ Pwr Lt 6% pf (6).106 106 106 + 1 25 
7 2% N Y Shipbidg Corp...... 5 4% 5 + 200 
3! tei NY Steam Corp (2.60) 70% 68 —1 300 
115% 113% N Y Tele pf (649)..... 117% a 117% +1 250 117% 
21 20 *N Y Tran 2  @ 200 .. 

















Range, 1931. Net Wed.'s 
High.Low High. Low. Last. Ch’ge.Sales.Ulose. 
14% 7% N ¥ Transit (+80c)..... S&% O&— % 10. 
1516 Ning H Pwr (40c) x d. 1 10 10% — % 16,800 9 
3h, i A WAP ...ceceseee i< 1 1%™— &% 200 1 
gs 4 De BD GOP cacccccnces 4 4 4% — 300 4 
11% a) Niag Shs (Md) (400). 6% 6 6% — Fd 800 
22k Niles Pond (1). : 13% 13 13% + % 600 13 
1% rere 1% #1 1% — 1,200 
1 Nitrate Corp Chile. : 1 i — 1,900 1 
44, *Noma El Corp (40c).. 4 % %— 900 4% 
*Nordon Corp, -—" baeee te ee 1,200 . 
2 % No Am Avia, A, gi % %— % 2,700 % 
73 48 No Am Lt & P (08%), 61 48 48 —19 950 43% 
86 80 as BO, Gedo ccccncceses 82 8 82 — 3% . iar 
1133 & So A Corp, A. 4 5 5 — ¥% 200 +5 
2 *No On Corp oe Sa 
105 97 No Ind Pub Sv pf te). 10st, 101% 101% — % 100 
34 25 Northern Pipe L (+t4).. 33 32 324y%— 7 550 
101 95% No Stat Pw cum pf (6) $8 97% 98 4 60 
150 115 Northw Yeast Co —- 11% 7 i ss — — 9) 10 ‘ 
515%, 36 *Novadel Agene (4). 100 .. 
\% *Ohio Copper .......... 15,800 Le 
102% 80 Ohio Oil cum pf (6).... 92 oot, oot _ % ie 
111 Ohio Power pf (6)...... “110% 1 io” = — 1% 60 110% 
107 iol Ohio Pub Ser pf, “ mM. ae ia ae: ., + 2% 20 105 
6 374 *Outboard Motor, 3% i—- = a .. 
6 *Overseas Sec ......... 2— ¥ 100 2 
30 26% PACG & Bs ist pf (1%) 8 — 300 29% 
1% 7 b oom Tey ™/%— % 100 .. 
15 4% *Pacliiic Western Oi vA % 4,600 
304 17% Pan Am aes ick Wee * 25% e 25 wy 600 25% 
*Pandem Oil ........... ‘ 900 Meg 
2 ¢ tepec Ol) .......-. s— % 2,700 % 
5% 2% *Paramount Cab Mfg.. 4 4 4% . 1,100 
, 26 Parke Davis (+1.65).... 26% 26 26 % 300 25% 
109 62 Parker Rust P Co (3) 76 62 67 — 9% 700 61 
22 Patters’n Sargeant (2).. 22 22 22 % 100 
10 5% *Pender (D) Gro, B.... 6 6 1% 250 
8 4% Pennroad Corp ( --e . 5 5 — % 9,800 5% 
15 8 —_ Mex Fuel (75c).. 104 10 10 — 1% 300 
112% 108 enn Pw & Lt pf + 112 111% 112 aa 400 111% 
70 52) Penn Wat & Pow (3).. 61% 61 61% if 100 57% 
2 3 *Peoples Lt & Power, 4 a. 2 —% 600 .. 
40 25 Perfect Circle (2)...... 39% 39% 39% + & 1 ° 
4 *P. Electric . 1 1 1% + % 15,400 1% 
1 Petroleum Corp war..... Wy Rm .. . 
3 Philip Morris Cons, Inc. 3 2 3 + &% 12,800 3 
2 % *Phoenix Sec Corp..... 1 1 14 4,000 1% 
26% 14 “Do pt (3). ......2+. 23% 23% %23%4+ % 100 23% 
1 Pied Hydro-El Bd rts.. 1 y 4 . 100... 
234% $3% *Pilot Rad Rises 2 9 9% % 1,600 8% 
224% 13 Pines Winter Front (1). ane 13 13% - & 300 .. 
10 5 Pit’'y Bowes Pos (b4%). 5 54 —- % 800 
19 +Plymouth a (25e).... 11 10% 10%— % 500 9% 
6144 1% Polymet Mfg ..........- 3 2 3 _ a 500. 
5 *Potrero Sugar ......... 4% 4 4 % 400 
33 34% Powérel & Alex (3%) “* 33 i +. oa 
1% #$£=‘%% Premier Gold (12c)..... —— . 
4 Prod Roy cp (b10%) tf R—- % 160 % 
14 8 Prodential a cxaedeeen 10% Pe 10% — % 1,500 9% 
91 380 5 eter 87 86% 87 1 100 86 
67 Pub var Hold Cp, x w.. 3% 3 3% % 2,700 2% 
ike epee fi . fy % 5.900 % 
100% 98 pass “Sd P & L pf (6).. 99% 99% 99% - 40 99 
83% 59% Pure Oil pf (6)......... 65 865 65 1 10. 
2% 1 *RADIO PROD ........ 1% 1% #%«’W% % 1 
50 4932 Rwy & Lt er. (13)....% x 6ST OT ee 50 
4 *Rainbow Lum Pr, A ly 4 200 
2 - 100 M4 
3% 2 1 1 1,500 15% 
6 2 2 2 on 400 
7 3 ement.. 4 4 4%, ; 
2 6 Republic Gas Corp ..... 8 8 8% — % 2,500 8 
5 14 Reybarn Co ......... 1 1% #1 y 800 
1% Reynolds Investing 2 Z 200 
11 1% Richfield Oil of Cal pf 1 1 1% + 100 
73% 52% Richman Bros (3)....... 56 56 56 rH 100 
18% 14 Rockland L & P (90c).. 16% 15} 18% — 300 
6 % *Root Ref cv pr pf..... 6% ei 6 4 100 
5 5 *Root Refining Co ...... 5 5 5 100. 
5% 2% Rossia Intl Corp (10c).. 2% 2% 2% — 400 2% 
42 gy Co (4) x d.. 35 35 35 1% 100 
3 Ryan Consolidated...... 2 1% 2 600 wy 
25% 18 Semen 4 (Jos) (1.20). 18 186 185q 1% 200. 
90 33 SAF oS H & L (4).. 40 33 -12 150 
21% 1% St Regis Pa (60c)... 12 11 114 — % 4,000 10% 
1 Sait Creek Cons... Z—~ | ie 
™ 4 Salt Cree! 1.40) 6 6 yi 500 3=55% 
21 17% *Schiff (The) Eo(2) | x d19 19 19 — & 100 19 
3 1% Schulte Real es 1 1%— % 100 
1 “SD. pt Un Py ‘s “Sr Ss + & 700 
3 ~~ rrr é ie 300 
cd 108' Pe Elec pf (6) she 1088 1 ; 25 
5 Seaboard Util (28c).... 252 Mm— % 400 
30% Secur —  s Gen (40¢}.. 16 16% 1614 ly 100 
37% 26% “Seeman Brothers <3). - 100. 
17 11% Secur Allied Corp (1). ms 12% 12! 4,800 12% 
7% 4 Segal L & Hdw (a50c) oA 5 wa 9,100 5 
10% 4 Seiberling Rubber....... 6 % 100 5% 
4% 214 *Selected Ind .......... s 21 2% + % 3,700 2% 
71 424%, “Sel Ind ~~ cfs (5%) 52 50% 50% — 1% 500 50 
70 0= 40 *Do prior (5%).. 52 i 2 
3%  % *Sentry 
6 3 *Shattuck Den Min 
60 36 Shaw Wat & Pw ( 
42 30 Sheaffer Pen (+3) x 
8% 3% *Shenandoah Corp 
36 0=—s 28 *Do pf (a3) 
52 Sher Williams ( 
108 104 Do pf (6) 
12 3% Silica c 
71 55% Silver (1) 
343% 230 Singer Mfg (+15) 
11% 6 ‘Sisto Fin 
92 90 “Smith (A O) (2) 
18% 8 Smith Cor Type ~1% 
1614 Solar Refini %& 
2 +4 South Am Gold y% 
25% Se Cal Edi pf B (1%) Ka 
27% 24% Do pf ( \ 
4% 2 % 
9% wt *South Nat Gas 
23% South Penn on a off 
17 13 So Pipe aes 
7 3% *Southiand Ro: am 
1 118% Southwest + 
on Pt} po ay Magee 2 _ 500 
1 Ww 1).. 42% 42% 424% 41 200 .. 
ss 13. ‘Spiegel ae! pf.. 24K =- ? . 30% 
3% Stand on Pan Ind (1)... 274% 25% 25% — 1% 8,000 25 
23) i on (1.60). 20% 20 — % 2,400 19% 
36% 19% Stand Oil of Neb (2)... 29 29 29 “e 100... 
62% 35 Stand Oil of Ohio (2%). 53 50 50 — 1% 550 50 
106. 100 CY Ct Spree 102 102 102 +1 a ge 
50 30 Stand Pow & Lt (2) 30 30 — & 400 30 
50° 39 -% k rere 30 30 + % 200 .. 
Ssecedsoce _ 
oat 10 Be BS GOP cog 650.0000 12 107 10H — 1% 400 10% 
10 ‘, *Straus (Nathan) ...... ne &k— 1,600 \& 
18% 1012 Carl (1%)... 11" 1 1 5 200 .. 
28 a *Stutz Motor Car....... 12 11% 11% - 300 11% 
8 314 *Sun Investing.......... if 3 3% — 1,700 .. 
40% 34% Do pf (3) ............ 34% 34% 34 - 100... 
1 *Sunray Oil (b5%) 1 1 1 % 5, 1% 
p zon Smite _— D eenteee 3 3 3%—-1 - 
(3). 34% 33 33 — % 1,000 32 
30% 24% Swift & a hl A0.0% 26% 25% 26% + % 800 25% 
% 1} Sylvanite Gold M, Ltd. % oe 100... 
8 4 Syracuse W Mach, - s¢ 5 st + & 700 «65 
18% 1% TAGGART CORP ...... 5% 5% 5%—1% 500 4% 



















Range, 1931 Net Wed.’s 
High. Low High.Low. Last. Ch’ge Sales.Close. 
61 384% Tampa Electric ({2).... 42 42 421, 
154% 3% Technicolor, Inc ....... 74 6 6 5% 
9 6% *Teck Hughes (60c).. bly 6% — 6% 
3% 2% *Thatcher Sec ossscee 26 2% 2% .. 200 3 
15% % Tob Prod Expt (10c)... ay % 7 ss 800 .. 
50 40 Tedd Shipyard (4) xd. 40 40 40 41 400 40 
109 — Toledo Edison pf (6)...103 03% 103% 4 3 = 
& “Trans Air Trans ae 5 5% 4+ &% 2,900 5y% 
13 *Trans-Lux D L P 8. 5 4 4%-— % 3,500 4% 
; Tri Cont Corp war. 3 2 2%— % 1,900 2% 
29% 1% Tri Utilities 5 1% 1 1%y— &% 2,500 2 
814 Triplex Safety Glass. 6% 6 6 + ¥ 500 ‘ 
16 35% Tubize Chatel, B....... 5 4 4%— % 1,100 4% 
2 % Twin Sts N Gas pt, A.. lb % $- \e 100 —.. 
1% *UNION AMER INV... 18 18% 18%—-— % 100 
1T&% Union Gas of Can (1).. 10 10 10 — &% 200 
9916 99% U nion Stock Yards (6). 99 99% 9% .. 100 
644 3 Unit Amer Utilities. 3 3 3 — &% 50 
15) 74% Unit Corp war . 9 8 8%— \% 1,300 8 
3 1% *Unit Dry Docks 2 1 24+ & 1,600 1% 
10% 4% Unit Founders 4 4 44%,— % 18,400 4 
11% 4% Unit Gas Corp 5 % 18,600 5% 
o4 69% Do pf (7) 73 69% 70 — 6 1,900 68% 
45% 1% Dowar . ae 14 1 % 3,000 1% 
341g 17% Unit Lt & Pow, A (1).. 1 18% 18%— % 4,700 18 
104% “7 Do pf (6) 88 87 814 — % 800 87% 
561, Unit Shoe Mach (2%). 544544 «SY OK 100 5G 
15 9 U 8S Dairy, ll 11 1—- & 400 10% 
8% 34US Elec Power ww. 4 3 3%— % 3,600 3% 
2\2 % Do war 1 1 ig ae | a 
% 414 *U S Finishing 5% 5% - 100 
3% 5 U S & Int See ery = 700 
*Do ist pf 35% 35% 35% — 1% 800 .. 
6% 1% *U S Lines pf. 2% 2 2% — 4 500 «2 
49 30 U 8S Playing Card 2%) 34 30 32 —-1 250 ot 
33 17 U8 Radio & Tele 32 32 32 +4 100 
7 2 U 8 Stores.... 4 4 4 +1 100... 
y 1 United Stores v t c. 1 1 1 os 200 .. 
13% aM United Verde Ext (1). 8 +) ™%— 1,700 7% 
6 *United Wall Paper.... 2% 2 2% - 100... 
9 5 Utility & Ind cocnce Om © 54% — 500 5 
19% 145% Do pf (1%) 17% 17 17% — 200 .. 
14 6% Unit P&L (atl. 02%4)x d 8 8 8 + Y% 10,900 7% 
31% 18% Do B, ontat 1.02%4)xa 24% 23% 23%4 % 600 
98 82 Do pf (7) ; 8 be 1 750 891 
9% 4% *Utility Equities ea 4% 44 % 1,200 3¢ 
76 67% Do pf (5% . 74 mie 12 12% — —1% 300 . 
7% 2% VAN CAMP PKG.. 4 4 4 —1 100 4% 
1% & *Venezuela Pet ¥ - 2,300 % 
7° 8 *Vick Fin Corp (30c)... 54% S% 5 200 Big 
8% 4% *WALKER (H) (50c).. 4% 4 4 % 1,200 4% 
2 1 Walker Mining : 2} 1 1 oe 300.—t«s. 
6% 2% *Wayne Pump 2 2 2% 100 
5244 40 Welch G Juice (#2) 42 40 40% — 1% 50 
\ Wenden Copper... coe ty Ss fa + ™% 2,100 
27 24 Western P & 8 (2) 24 24 24 —2 100 
1% % *West Va C & C % — & 200 
6% 2% *Wil-Low Cafeteria 2% 2% + 200 
34% *Woodley Petroleum .... 2 1 1% — 300 .. 
124%, 9% Woolworth (F W), Ltd.. il% 1 1 - 8,300 10% 
2% y%4*¥" OIL & GA % + 300 
101144 85 Youngst S & T — 4 (5%). sei as™ 8 — af 30 
DOMESTIC BONDS 
101 99 ABBOTS D’RIES 6s,'42.100% 100 100 -—1 5 
% 9 Alabama Pow 4%s, 1967 99 oat 99%4 % 57 98% 
105% 101% Do 5s, 1968...........104 344 1034%-—- %&% 4 103% 
105% 103% Aluminum Co 5s, 1952..1044% 104 1044+ &% 40 104% 
70% 57 Am Com’ty Pow 5s,'53 504% 57 582+ % 24 
644, 54 Am Com’th Pow Sas, "53 54% 54 544, — 2 m 2 
83 60 Do 6s, 1940 63 - &% 82 64 
70% 57 Am Elec Power és, "1957 5 57 2 18 58% 
101 97 Am Gas & E! 5s, 2028. : oath set 99% —14 191 98% 
70% 62 Am Gas & Pow 5s,'53.. 68 67 + & 25 66% 
94 84 Do 68, 1939 2 2 , 15 90 
108 1014%Am Pow & ae 6s, 2016. 103 102% 102% — 1 66 102 
102 96 Am Rad 4 947. - 101 101% + ae as 
98 70 Am Roll Nl 5s, 1948. 73 74% +1 10 73 
98% 89% Do 4%s, 1933. 9 «690 2. 
70 55. Am Seating 6s, 1936.... 58% 57 57 — 22 KR 
75 38% Appalach ae 6s, B,'45.. 4 38% 41%— 4% 107 41 
89 47 Do Gs, 1945........... 47 52 — 3% 189 50 
106% 101 Appaiach Pow 6s,A,2024. = 103% 103 om B os 
104% 99% Do 5s, 1956........... 103% 103% +° "1% 50 103% 
102 95% Ark Pow & Lt 5s, 1956 . rs 98) 9! — &% TT 98% 
100% 94 Do 5s, 1956, n, w i. 98% 99 —1 16. 
2252 17% *Asso Dye & Printés, 138 226% 225% 22% + Ve ea 
94 81 Asso Elec 414s, 1953.. 87 87% — % 47 87% 
73 50% Asso Gas & ki 4\4s,°49,¢ 3 St 60% 61% + 1 116 60% 
76% 54 Do 5%s, inv ctfs 57 54 54-4 72 SS 
77 Do 5s, 1968, reg. 67 67 67 — 3% 1 65% 
82 61 Do 4%s, 1948 . 62% 61 61 —1% 16 
96% 74 Do 5i%s, 1977 79 74 4 — 4% 17 73 
80144 64% Do 5s, 1950 . 66 65 65% .. 16 64% 
80% 67% Do 5s, 1968. 89%, 67% — %& 324 
6044 35% Asso Rayon 5s, 1950. 45 44% 444— 1% 17 45 
92% 76% Asso Tel us 54s, 44, C 81 79 79 1 65 77% 
101% 99 DO GF, Wie ccccccssss 99 99% — ly a. 
oa 84 Asso Tel & T ‘Bs, *55,A 88 87 88 Yq 69 88 
02 99 BALDWIN LO 543s,’33.. 100 108 by 30 100 
107% 103% Bell Tel of ar 5s,'55,A.10 'y% 18 106% 
107. 102% Do 5s, B, 1957........ % 60 
107% 10344 _ Do 5s, C, . 32 106% 
10 103 Boston Cons “Gas '§8,°47. 108 “% 1 
103 100% Boston & Me RR 6s,’33.100 vA B. os 
98% 94 Birmingham El 4%s,'68. 98 % 5 97% 
111% 105 CAN NAT RY 7s, 1935..106% a ons — \& 13 
S5% - “Costs Adee Bs. '8 S3, ws me. 87% 87% 87% — 3” 1 
oO . - aw 
105 101% Carolina P&L 5s, 1956. “108 103 1037 —~ % 24 103% 
101% 95% Caterpillar Trac 5s, "35. 99% 9%- & 88 99% 
101% 98% Cen Ariz Lt & P 5s,'60. .1015 101% 101% + % at 
93% 914 Cen tli Pub 8 4%s,'81,H B 91% 91% — 1% 9 915 
102% 991 Do 5s, G, 1968........ 1 100% — 27 99% 
94 91% Do 4s, F, 1967. ° 02% 91 91 le 27 91% 
94 88 Cent Pow 5s, 1957, 'D. ee. 92 92 -— &% 3 
104% 99 Cent Me 4%s, E, 1957... 99 997 me, a 
9614 88% Cent Pw & Lt 5s, 1956. 90: 88% — 2% 32 88 
81 70% Cen Pub Ser 5%%s,'49, s7d. 70 69% — % 13. «Cw 
81 70% Do 5%s, 1949 .......... 71 7% .. 305 69% 
71% 58 Cent Sta Elec 5s, ‘48. tia 59 «59 — 1% 70 58% 
58 io C 5s, 1954........ 64% 62% 62%— 2 51 62 
874% 62 Cent Sta P & L 5%s,’58 70% 66 68 2% 65 64% 
77 58 Cent Sta El 5\%s,'54, s20d 61 61% 614 - 1 
95% 69% Chi Pneum Tool Sigs, "42. 15 15 15 % 1 74% 
73 56 Chi Rys 5s, 1927, .; oe 57 — 1% SD o- 
94% 90 Chi Dis Elec 444s,'70, 91% 91% 91%— %& 54 91% 
77 65 Cigar Sts Real 5s, 1949 67 661, 66 9 
96% 80 Cinn St Ry 6s, B, 1955.. - 80 = 80 ae 
82% 57% Cities Service 5s, 1950. 981 62} 
76 Do 5s, 1966 4 eo, 
83 60% Cities Srv Gas 5% bs, ‘1942 11 61 
89 77% Cit Sve Gas P L “6s, *43. 7 13 77% 
84 71 Cit Sve P & L 5%, ‘52 50 76% 
¥ " = 1 13 : 
1 
7 
ee sos 
— & Se 
+ & 20 103 
r m+ YW =%275 94% 
43 31% Com L arabee 6s, 1941... rt soi ast — & 19 41% 
92 82146 Commun Pw & L > ‘91 Sot oa% 85% —1 , 
9914 oy Cons G & E Balt 4s, 99% + 14 99% 
81 48% Cons Gas Util ips, "43, ) 18% sext 48% — 2 2 40 
88 60% Do 6s, o IDES... wccces 62%, 61%K— % 12 61% 
119% 117% Conn Lt & Pw is. 1951. Py tas a a Y% 1 
94 Consol Publish 6s, 1936 9 1 or 
= 105% 99% Consum Power 414s, ‘58. 104% 198% 101% 25 104% 
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Genes 38 1931. Net Wed.'’s | Range, 1931. Wed.’s 
High. Low High.Low. Last. Ch rr High. High.Low. Last. ch'se. Sales. eons High. Low. High.Low. Last. ch’ = Sales.Close. 
80% Cont Gas aE! Se. ‘38. 85% 4% 84+ 4 ore 104 a 104, 104, 194 2s i iin ay we 98 Sun Ot ml S48. 1939... 101% 101% 101% — % 5 100%’ 
os" 82% Continental Ol Sys, 37.88 88 $3 + owe! 94% 9 oi aa fa Se eee ee ee ee eee s ‘4 
=. 100% Crane Co Se, "stcet ta isd." 100% — 1% 39 100% | 97% 92 4 93 <3 a: 100 Sun Pipe Line 5s, 1940.. 9944 98% 99% .. 2 
Pack Sis, 1937. + "% 7 95% 33” 93%  ~ are Fo  - oe De tan ne. boy 90% —" $s 30 
iB at oe conte cota 102% 1 weet eet 87% 92 93° 93 +1 6 92% 10414 102% Swift £ Co 58, 1944... 104% 10444 104% + 1 104 
1 Comb € €, P H Lt 4%5,'56 99%, 98% 98% — % 30 a A we A! - 4 a oi BP Sy SR ss ecncnnss 102° 101% 101% + 39 101 
73 45 DENVER SALT Lés,'60. 47 47 47 — on 
5 2 s Sa . oe coer oe tr ore | 104 98% TENN EL PW 5s, '56..104% 104 at % 9 
100 Det City Gas 5s, B, "50. 104 im. 104 ; 9 104 103% 102° Do 10314 103% 1 + % . 102 Do 5s, 1962........... ao seit ‘se 10214 102 4 1 
104% | Do és. Bait ice sag . = oe 96 Miss eos ell  ¥F 101 25% Texas Elee Serv 5s, ' % 73 98 
4 Det Int Bridge 6%s, ‘sa 14 ‘3. +1 7 i Miss .% 9 —% 75 93 71 *Texas Cities Gas 5s, '48 , a3 o3 + 64 
5 ie , (eervetie 4 +1 ae 1 Miss 99 gat see — 1 See 80 3 pase Gee SE "45 9 42 
86 Dixte Gulf. a 45. 9 — &% oo 10644 102% Miss 106% 105° 105 — 1 11 105 103 98% Texas Pw & Lt 5s, '56. ‘10a sph 103 101% 
11% Duquesne Gas 6s, *45. 11% 12 = 5 12 101 98 Monong 1 o% we a as ” = Do 6s, A, +g. teeee = a R. oy 
Do Gs, ‘35.......... ~ SB se 1 . - co 6d fl “eae “ae ena fa 6 o. a aa’? 
108” 102% “Do se, B. 105% 103 1888 4S: | “a “Spa ev se, tore... 33 1% 11 12 
2 3g East, EAST UTIL sy os 9 5% | th 4% 82 77 63 Morris Plan 6 63 63 —3 5 ia aad 
’ LEN & CO 6s, '44.... 61 53 55 —8 
io2id 100 » Ay denen 101% 101 ih * it 2 103% 103 103. 16 103 86% 80 *Un Amer Inv 5s, A, ‘48 83 82 4 ns 2 
101 100% | Do a ne is 3 a3 67% 68% — 33 67 103” 100% Gulf 5s, 1950... .103 102% 102% — 63 102 
oe Mm ag es 95 94 103° 102° 102 — 1 | 80 36 Un Ry of Hay Ts. 36.45 «4442 45 — 2 2 “ah 
i 030. - 84 SSH 8 on 92 82% | 92 80 Unit Lt & Rys 5i4s, ‘52 90 89% — 204 89 
80% Emp 5s, *42. 55% 55% — 67% — 71 67 1 Do @, A, 1908........ 10714 10614 107° — 36 107 
9 9 9 .. . 3 101% 1 9 & * ~seegespre 101° 100% 100% + - 
9 81 FAIRBANKS MOR 5s,'42 ity 81 81 - 2 wel. 4. 91% Unit Lt & Pow 6s, '75.. 91% 914; 91144 — ¢ 33 
15 10 Fed Sugar 6s, '33...... cot 33 at’ A, 110% 110% 14 “. a: 102 98 Do apa ppe 99 é 10 99 
° ad + ‘ {Serer 105° 104% 105 + 5 
87 79 Firest Cot Mills cm . 84 81 Neisner 54 544+ 2 * 69 % Unit Pu eerae, 1983.."- Br st ie iy 
9 Firest Tire 85 7 Nevada 88 87 87 — 29 87% | 93% 81 U_S Rubber 6s, 1933.... 87% 87% + 40 87% 
20% a : New Eng 88% 87% 88% + 48 88 99 % Do , 1932 9h 98%. a 
| iy Do 5s, ae 87 art * 107 88 94% 75 Do 92 92 — % 9 92 
86% 87% + 1 Do 5s. 87 fe io 4 84 65 Do "75 5 co 3. 
ne 5s, ii oe = o ; $ = 88% 1% = nd 66% .. + 
ew Eng 5ys, ’ ; a2 6214 — 
arm 88 + : 81 81 75 81 os o Utah it o7 oe me i 
New Eng - J - 91% 9TQ OT om a 
6s, Tap 0m t * i gS 838 sax — rf salt 
so $ 3 eS 665 60 42 WAN CAMP PACK 6s,'°68 42 42 42 —2 os 
ious ol Do Sen as oat ton” loa + - ss North Am ; "33100" 100, 300s. ES |S Ve BIS Pw Se, A, "55.108" 104% 102% —"'y 29 add 
103 101% _Do_Se, °36........... 102% 1oay loz + ai: Ning Falls & soe tems ee 8 ON Va Pub Serv Sus, A, '46 97 9632 96% . 
ie + i - — tH > Se i tee Oe oe BR .* 93% Do 66, 1946........... 1% 91% a ec 
SR bee S. A.....-.. 70 «80 (+7 57 79 Do 41s, 197 99 22 31 98% | % Do 3s, B, 1950........ 87% 87% — 1 10 87% 
Fe % Gen Rayon, Lae’ 6a MA 43 $s $ i 3" E- North Cont U 57 54% 55 — - ~—* 
d 6s,'48, + . Ne Ohio P & "51.105% 104% 104% — 9 104% 4 WAL ASTORIA 7s, 1954 53 —4 ie 
52" 45" Gen Wwe Gar seta 4s 4 4 2 2 - No St Pow 6s, g n,’33.102 "102 ° 102° — 102" | 104% 99% Ward Baking Gs, i937. 102% 102 eT 10% 
45" Gen W Wks GAE 50,'43,.4 45 45 45 — 2 .. Do 5¥s. 104% 103% 104% + 21 104 024% Wash Wat Pw 5s, 1960.105" 1 104 —% @.. 
103% 98% Georgia Pwr 5s, °67....102% 102 102% |. 100 102% Do 4s, 50% 5% | oo” a weet se 20S iy ft ot te . * 
84 Gillette Saf Raz 5s, °40. 89 889 —i 100 89 wae ps 95 West Benn Se, 20. 82% 6 86 4 7 
93° 81 Glidden Co 5%, '35.... 91% 89% 89%— % 47 89% 49 104 99 West Pa Pow 4s, H, '51 99% 98 +1 39 
s2 51 “Gobel, (A), oe ‘35, A. 6 62 +2 3 .. yf, 58, 1906. 101 i 101 % 7 io 9144 14% West Tex Util 58, A, 76% Tee + = rit 
2 5 935, A 62% ics 1 .. “y 2 .. 104% 101 Westvaco Chior Sie, 37 102% 10 02% — g @ .. 
3500 eS Greed creme ES Nepistiet: 21 ioe 0. 103% rs 103% — -"4 13 103% YOREIGN BONDS. 
a *Ground Gripper 6s, 18 620 6+2 417 
103% 100 Gulf Oil Penn 5s, '37....103 102% 102%— % 17 103 : . 19 1 (Sales in $1,000 units.) 
101 tor iol - 4 58 1 
104 100 Gulf On of Fa Se, 1947; 102% 101% 102% + * 193 1 rs sen #60. 101 100% — 85 101 90 48 BADEN Bi 1961. 52 4848 5 7 45 
rts : - Pacifie onalt , "55,0 a2 Bogota Bank 7s,’47. ao 4 10 44 
Do 4%, 1961, B...... 9° «69 (80 C1 5 ws” a 3 3s — 21 98% | 97% 51% Buenos Aires 7%, 1947.. 53% 51% 51M— % 29 46 
. = 56 B 
5 Neem RUINS MS, SS 3 S set 56 Do Zo 75 26% CAUCA VAL COL 75,48 35 29% 30%+ 4% 21 
91 74 Hous Gulf Gas 68, A, *43 75% 75% 75% + ee 90° «60 Park 60 60° — 5 9 7 80% 40 Cent Bk Germ’y 69,5,'51 46% “4 4 — 19 12 40 
, he Re oe 7 * Sey seth rene Mise or Son 91 93 + 18 | = Chile tg Bank 63, i93i 32 0 + & 6 t 
Bot Se Bs OE et gs tae ae OB; | a dh Pee Bae ee eer bet a ae 
a vee, | ME MEE von Wie Baise toh ooh ohn 3 aie |S See Be TF oa 
97% Penn . = I re » +1 6 95% 
200% 169% EDANO PW Se, 1947..105 105, 105, 2 105. | ios 1 Do 6s, 1950 2-102 ‘i -1 3 107 90 Do 7%s, 1941 (s 7 d).. 95% 95% 95% .. ae 
105 Ti Pwr & Lt 5%s, B,"54.103% 10242 10244 — 23 1 105% 102” Penn Pow & »B, 52.108 108, 3 3 : 
OE sae = 3 ies . Penn Tel 5s, 1960, C...104 1 100 DANISH MUNIC 5s,'53.100 98 98 — 2 23 .. 
Do 5s 1956, C. sad 79 95 101% 97% Penn Wat&P 4%, -101 101% + % 1 101% | 102) Do =  Seereere 1 99% — % 44 99% 
p A ne mek: a Bs Sm 51 104 Peoples Gao Lt 4 45.'81,B. fo a” ise 4 95 101 "Mtg Bk 5s, °72 9T% 97% — 
g i 30 Pp, 
190% |p eo = A. B +¢ | 90 ur ? 105% Phila Elee Pow 548, °72.107% 107 107 107 83 63% ERCOLE MAR’LI 6%s,'53 67 67 67 + % ee 
00 1d Elec 8 ett... oe 80° 60 Phila Rapid Trans 68,6275 75 75 + 1 4 90 49 Eur’pe’n Inv Mtg 7s,C,'67 52 50% 52 + 1 . .. 
85 85% + CME. 8g--- Sa OO SOK. 3 $3 30 Piedmont N By, 5s, 82 81 82 +1 a .. 84 58 Europe’n El 6%s,'65,x w 63 59% 63 +5 32 6314 
864% 80 Do 5s, 1963, A........ 2s @& 8 —3 102% 88 Pitts Steel 6s, 39 -89 —1 ee 5 . 
; ’ Poor & Co 6s, 1939 . 95 70 FENL’ND IND BK 7s,'44 79% 78% 78 8 79 
= rx Incall Uti G0 40 (ata). toy, Tee Tee 43 104% | 01m 90 Potomac Ea 5, EB, '06.104 at tix ‘ge 1084 + % . $1104 | 82% 60 Findld Res Mtg Bk 6s,"61 ay wo a. 6s 
, oe a * = 99 Do 4%s, " . 
ze ae ietand Fr a Ls ¢, tC 56 54 -. _™ a in | @ OOM nemeeee BOGaT 49 rt 9. 49 GER CON MuNc 7s,"4T 56% 55% a st 22 53% 
me Bk. RS LO a ee ..* 105% 100% Proe & Gamble 438, "47.105 105 105 — % 6 105 54 Gesfuerel 68, '53, ex wat 59: ms 18 56% 
58 25 Do 68, 1948, cv (s7d).. 21 21 21... ss 102, oot Pup ave N H 440. B oF ae = - : 35 20 Guan&West RR 6s,A,'58 324 32 32 — % 30 .. 
* Pub Sve Okla 5s, B, . — 
re "3 wt te a © cole Nee 1 ; 1 ’ 1s 1% Hy Pub Sve N I D, "78. 4 99) + 3 be 99 100% 80 HAMBURG ELEC 73,3595 95 95 +1 3 
96 92 Int Pwr 7s, D, 1936..... 95” 94 95° 4 33 4 De ti. & ites + 1 salen, -y ay * deepen 
8 80 Do 7s, 1952, F........ 83 + 11 80% | 100. 94% Do 4i%s, E, 1980......100, 100 100 + 9 ree breat Cin. *i8 Say 82% to 3 
1 89% Int Pwr Sec 78, E, '57.. 95) oe oot + 14 1 99 oe e. Sai ae i os : + & 96 102 4 4 Hanover | ae Sie "49 52% 52% 32% + : : .- 
TP a ed Bo 8 ne oO Hane teal BE TSAC. ST 7 TO Sa 
91 Interstate Tel 5s, "61, A 92 92 92. — 3 oi | 101” 80% Do Ss, C, 100% 100% 1 ms - ‘ 
$1” 78 interstate Por Se, 1987 S7% oF = 401 81% 95 64 ISARCO HYDRO 7s, ‘5279 74 74 —1 12 73 
@ Do és, 192........... 1% 11% — 29 72 75 *RELIANCE MAN Se, "54 79 2 2 — % 1 78 Hi Fe Italian Superpower 62,'63 63% 63% 63%-— % 56 62% 
83 Interstate P 8 4i4s, “58. 91 gout git > 8 9% Rem Arms 5% = 2 a Do (eT @)........... oa a Bs 
101° 98% Do 5s, D, 1956....... oof 98 gee 2 9 ERAS ee 34 Se 58 
86% 76 Invest Co of A 5s, A.'47 85 83 «83 og a. 55 58 _ 5 49% 16 LIMA CITY 6s, 1958.. 16 16 16 — 6 5 
86 C7 Do 5s, A, 1947, x w. 82 ee 
96% 91 lowa-Neb E&P bs,A\'si 95" 4 94 = 9r% 101% ‘sa + of 96 101 96% 50 MANSFIELD M&S 7s,'41 50 50 50 —10 1 
5s, 1961, B........ 93% 94 — ‘ia 
b+ a at ke Se, "ST... 96% 95% = os 4 y° 97% —3 14 95 93 50 Mansfield M& S7s,’41.xw 50 50 50 .. 1 
97 «690 Lowa Pr & Lt 4%s,'58,A 97 96 ++) ee 54 96% 56 Schulte 58% 20 State 78,°58.. 25 20 20 —5 15 
com 55 O55 2 79 40 Medellin 7s, E, 195i....: 44 424 4%4+ % 12 :. 
= &2 jAcusenvELE G50,"43 ti 8 86%+ % ha 80 54% Do 6s, 4 4 es 78 32 Mendoza 7%s, 1951...... 34 8609335 34 se 18 30% 
04% 98% Jersey Cen , 4.10416 103% 1 - 85 Seri 
aie 51 109% | fiy 63 Serve, i 5 diy, | 105% 102% NETHERLANDS 6s,'72..102% 102% 102% — 3 1 
: 92% Shaw W 94% 7 
: a8 KANSAS Low 4 oA 42, A.106% 106% 300% — 2 a ee 98 o2% Do 4%s, 4 + 54% 16 PARANA STATE 75,5818 16 16 — 4 4 12 
101 O04 Maneas Pr &L4 Se.'o1.B.101 100 be = =| a 1 100% Do 5s, C ‘ a a3 08 79 Elec 65, 1954.... 46 40% 40% — 8% 20 41 
ee Seis Benen ne "% is x 97 o2% Do 4%s, : 93 a +1 47 94% | 83” 7014 Piedmont Elec 6%s,'60,A 73% 71% 734,— 4% 23 70% 
100% 90% Kelvinator’ 6a 38.2w(std) 10s 10348 1 , %% | 95 80. Sillies ; ye tg .° 
104%, 103° Kentucky Util Sigs. '55,F 104 ; es 54% Snider Pkg é hy = & 68 i Be das Co, a 24 = os 
106 SEP &L : 1 1 —1% 118 4 45 Aris: Sy 8% 56% 4 2% 104 59% 
96 90 South Car ° 90 690 _ 3% 6 90% 45 Ruhr House 6%s,'58..... 4744 49%6+ 1% _ 
38 s ietey CS 5s, H,’61.102 40 + %& a 102 108 103 South Cal beg ie pe od ; wv 106 3 1% Rassia ree ia ¢ . d. 2 3 + ¥ 2 
Ss, 1960........... 100% 100% - ae 04% , + es 
d 97% Mineberty Cts 5s, A.'43 99 99 9 +1 3 106% 103 Do 5s, 105% 106% +. $ 11 105% | 101 SAAR BASIN CON7s,'35 89 88% 89 + % 2 .. 
: A. Rappers coke "47 98% 98 28 —1 12 South Cal 95 + ee 104 $0% Saarbruccken 7s, 1935..100 100 100 in Rimi 
; 2 nreane . b+ ecccees 103% 10a 19% + Ht % ix Do 44s oat 1 “ay 14 (96 85% 46 Gente Fe pag 1945....... = = 46 : ‘ a 
101 Do 5s, 1945, dep ctis..101 100% toi” + 5 89° 40 South Ni ; 4 = 32 48 105% 102 ‘ ) 58, 1955.... 105% 105% 105% + % ee 
oa 92 sw re o2 92 92 - % % di 86% 42 Stinnes. (HD. 75,'36, x >. 50% i2% 42% * 7 > 4 
101% 99 LACLEDE GAS 5%s,'35.100% 1 % seo - «yee — 7 eu 
106% 100% Lehigh Pow see Go” 3026.1 193 aah 48 101 S32 Sy bee os = -2 5 Bows - ee ee wenetos wo R— "Ye SS 
97 91 Lexington Util 5s, 1952. . a “° = . 
88 Libby MeN & Lib 53,42 sé 3 SWGe a oy 34 mt 41 93% | 87 72 TERNI A,’53.. 74 12% 72 + % 4 70 
102% Long Island Lt 6s, 1945.1 Re tan” . A. Bt + 5s 96 5 Tete (L) Tis 946, x w 50 52+ 2% 2 .. 
101° Los Angeles G&E 's,'61.1 1044 it = = 
83 Les Angeles Pac 4s, '50 83 ; oe 98" 78 Staley M 80 80 80 +2 14 78% 92 % UNTE_EL. SER 1s,'06,xw 83 79 «679 11 
1 96 Lone Star Gas 5s, 1942. 97 jee 1 99% Std G&E -100 os” set a , ae 92% T 2 Mi cstcnnease 80 80 80 5 1 
103° 96% Louisiana P & L 5s, '57.101 Be 101" + =" 55 101% | 102% 98 Do és, 98 gh 1 78 984 90 19% United ‘ind Corp 64%s,'4152 50 52 — 7 
39 39 «~MeCALLUM H _— — 7 ae “ye _ hs pe = = oey 38% + F 2 = Dividend rates in dollars based on last quarterly or semi-annual 
57 43 MeCord Rad ay s3-7d $.. S. $. ri 3 40 70 Sta Inv 5s, 7 7 T2 12 90% payment. +tPartly extra. {Plus 4% in stock. a Payable in cash or 
95% 73% Manitoba Pow Ser we 4 74 86 672 Do 5%s, 79% 10 stock. b Payable in stock. e Adjustment dividend. f Plus 5% in 
106 102 Mass S186. 946... 20 104 100 «92, Std Pwr 94 «= 93 ii 12 %% stock. g Plus 6% in stock. h Plus 1% in stock. j Plus 2% in 
102% 97% Do 5s, 1955........... a" 101 ior 53 atid 83 724 Std Tel 164 76%, 761, + : Bee stock. k Plus 10% in stock. m Plus 3% in stock. n Plus 8% in 
92 Mass Utit 5s, A, Svs 98 996 Strawb + ¢ 1 98 stock. p Paid last year—no regular rate. 


























Hartman Corporation operation on June 30, against fifty-eight 
The Hartman Corporation reports for at the end of June, i930. 


the six months e June 30, 1931, net 
loss of $983,115 after taxes, interest, &e., 
comparing with net loss of $695, 787 in 
first half of 1930. 


The company had thirty-two stores in Company, subsidiary of the National 


Jersey Central Power .and Light Co. 
The Jersey Central Power & Light 


Public Service Corporation, reports gross 


operating revenues of $9,809,019 for the 
twelve months ended June 30, 1931, com- 
pared with $8,851,312 for the same pe- 
riod a year ago. Net earnings, before 
depreciation, amounted to $4,561,908, 
compared to $3,948,257, and net income 


was $2,859,297, compared to $2,535,786. 
For the quarter ended June 30, gross 
operating revenues were $2,691 321 in 
1931, compared with $2,205 844. Net 
earnings, before depreciation, were $1,- 
286,444, compared with $1,004,234. Net 
income was $671,088, as against $645,792. 
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Banking Statistics—Brokers’ Loans—Gold Movement 





























































































































































Statement - of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL SOURCES AND LIABILITIES OF RE- ° : 
PORTING MEMBER ation IN LEADING CITIES in Reporting Centres Banks 
- pall hicage-——_— italian (Millions of Dollars) 
“ent rs yor 26 Sept SSeptt an Sept.3, san Sept. 9, Sept. 2, Sept. 10, 

oans: ib. ii ides.” ibs ibs, 1850 130. sie seesieciiiaannt Loans: Poa.’ 198i. 1930. 

mn securities. : — perniaaneing a 
Rit ‘other---...: er “reso “Sars "Sis "S15 "858 | wederai Reserve Centres “Sept. 2, Aug. 26,” Sept) | QH segurition nnn AGM SRR 85.028 

RR... $14,398 $14,335 $16,830 "$1,243 $1,239 $1,558 District. Included. 1031. 30. — 

Investments: i -Bomten . ene ree 16 sais, is $413,529 $453,959 a a Sasa Gis a ale ey OT $5,017 $5,072 $5,933 

Gov. secur. $4,046 $4,078 $2,910 3 i $197 2—New York ....... 14 4,210,506 3,759,134 5,174,406 | [nvestments: 

Other securities. 3,619 3,617 3,428 __278 $- Philadelphia FREE 3 oe aes eens =a United States Govt. securities sae $1,582 $1,588 $1,083 
$7,665 “SA 22R ~~ €5n. = eveland ........ . . ’ ther securitie ry j # é 

Total ....... 251.065 _ $7,605 _ 96,338 “$554 3553 HT | FRichmond 21.2... 24 ©«-:235286 «=—s«219,113 246,222 2 Ph 
Tot. loans & inv.$22,063 $22,030 $23,168 $1,797 $1,792 $2,033 | 6 Atlanta .......... 26 180,123 157,214 200,955 Total investments ................ $2,649 $2,620 $2,109 
Res. with Fed. 7—Chicago ......... 38 995,906 937,315 1,150,026 ao . ee 
Reserve Banks $1.e07 $1,787 $1,786 $205 $196 $189 8—St. Louis ........ 16 203,968 172,639 232,118 Loans and investments—Total .......$7,666 $7,692 $8,041 
Cash in vauit. 247 207 15 14 13 9—Minneapolis ..... 17 138,766 122,975 | 174,109 —— —— 
Net demand dep. 13,944 13,195 13,629 1,203 1,195 1,273 10—Kansas City ..... 28 241,127 223,156 286,632 Reserve with Federal Reserve Bank. $766 $811 $800 
Time deposits... 7,003 7,017 7,471 ‘528 ‘527 ‘674 | 11—Dallas ........... 17 122/506 114/320 100108 | CAM 10. VOMIT ...65.0000ccccecsccceces 55 46 
Govt. deposits. . 42 42 16 3 3 1 12—San Francisco ... 27 567,211 572,773 703,262 Net demand deposits. . Te 5,708 5,554 
Due from banks. 1,374 1,322 1,579 157 146 164 —_— Time deposits a 1,107 1,443 
Due to banks. 3,192 3,062 3,494 314 288 367 0 266 $8,246,068 $7,541,110 $9,771,367 Government deposits ME N.. eae +15 ee 
Borrowings from New York City...... 1 3,904,102 3,495,438 4,839,287 | Due from banks................-..05. 65 86 85 
Fed. Res. Banks 107 94 79 1 1 2 a Due to banks.........-.....-..+ss eee 1,050 1,107 1,017 
tRevised. Total outside N. ¥Y.C. 265 $4,341,966 $4,045,672 $4,932,080 Borrowings from Fed. Res. Bank.... 2 8 an 

Statement of the Federal Reserve Banks .* Comparative Statement of Federal Reserve Banks 
(Thousands) : iad 
Combined Fed. Res. Banks. —N. ¥  Weteral Res. Bank.— : Condition Sept. 9, 1931. 

SaeseeeEs. - ; ae ae oe . Sept Ser ya aes tt Serr 30. , Gola Total Bills Total U. 8. FB Notes Due Memb’rs Ratio, 
Gold: with Fed. Res. agents.. $2,190 648 164,613 $1,550,956 1, 468 $501,468 $305,636 District. Reserve. Discounted. Gov. Secur. in ation. es. Acct. &c. 
Gold “redemption fund wit ee se gear. aneir aason xacsao | em euic'22occo- PROM — FL Brz.00  $58.701.000 aL g14.000  S1BB-ReL COD go. 

, TROASUTY.....0000c0000 . ’ : ,51 ‘ .539 | New York ......... ,703, 973. 221,548,000 F 
v eaneieeal Philadelphia °°... 243'428,000 21,739,000 55,081,000 153,442,000 139,840, 80.6 
Gold exclusively against Cleveland .......... 345,576,000 33,293,000 72,085,000 244,164,000 183,210, 78.6 
We WO, . 5 <cecccacccaccas $2,220,379 $2,194,502 $1,586,331 $513,985 $514,060 $320,175 | Richmond ......... 85; 20,283,000 31,558,000 71,261,000 60,862,000 66.4 
Gola. settlement "fund with —-...... were Bu eee sere 6m ee 
ous" a }. Oe 419,228 430,354 576,970 106,330 140,818 177,590 St. Louis 22000020 105,113,000 10, 487,000 30 708,000 75,819,000 67,658,000 75.4 
mneapolis ........ ’ . , ’ ’ ’ ’ ’ ’ DB . 
held by banks............... 830,439 840,104 796,299 527,388 523,091 484,431 Kansas City sinneda i $28,000 11,880;000 39,077 000 69163000 83.737 000 65.8 
Total gold reserves........ $3,470,046 $3,464,960 $2,959,600 $1,147,703 $1,177,969 $982,196 ong, SEA oy voea ory erty ery 
Reserves other than gold: :::: 18717 * 'ler.968 * "182800 44523 4ep28 © Sezai | San Francisco ....: 306,538, 41,811,000 52,646,000 216,184,000 168,546,000 77.4 
Total reserves ............ $3,628,763 $3,632,918 $3,112,490 $1,192,226 $1,224,497 $1,020,477 ‘ 
Non-reserve cash ::.......... erao1 Ti © eal? ggg) 23438 2D 18D Foreign Bank Statements 
Bills discounted : 
Secured Ad A S. Govern- a1 REICHSBANE 
ment o Beco: ar 11 107,959 57,368 27,193 32,402 11,811 
Other bills discounted... :::: 147,109 149/326 125,827 21/780 20,360 14°311 (Thousands of Reichsmarks) 
ad . cA . ol Aug. i Aug. .  * » & 
piTtal, bills discounted... $260,232 $257,285 $183,195 $48,973 «$52,762 $26,122 Sp Ba” AN A TASK” SoBe 
Pla, SS ES OT ett ote ont Oritien......... 1,370,514 1,366,081 1,365,861 1,365,784 1,365,024 2,618,902 
cada caininin cers riiede “| 992.027 292,137 58,074 96,908 96,908 12,232 | Reserve in foreign currencies — 400,438 356,198 313,751 317,024 307,211 392,108 
Treasury notes.............. 18,962 18.973 317,380 -- “6 MERINO P Sits nak athe cnn ns Se fee fee eee 
id Mi véceves . ’ ’ * , ’ 
Certificates _ _ eanenee 417,076 416,998 226,579 124,635 124,635 63,520 Notes ge oy Be lta a et 15,058 11,802 “ela is'oia 
Total U. S. Govt. securities $728,065 $728,108 $602,033 $221,548 $221,548 $187,946 | FOVARCES -----------0-eeeee Fos 102913 10a - , , +h 
ST peas hilieaweds A 02'971. 102,971 102,971  102'728 102/677 
Other securities ............. 6,267 6,252 6,772 4,500 4,500 4,750 Other ~~ Tgessesnessenreets ‘ ee ; 895 567 ween 911 993 ; si8;769 Rk 
$985 $348, es in circu _ POPs * J . . ’ , . > ™ x ‘' 5 D 
a, - A, At , aee.. saa 77 an ois 4 eee 74 rie tty 270,08 Other maturing obligations.. 434,105 508,647 532,540 525,587 780,581 368,396 
F. R. notes of other banks... 14,794 14/622 20,409 3,457 4,124 4,290 | Other liabilities naa dies < 755,411 764,152 744,153 751,694 765,754 225,023 
Uncollected items ............ 440,305 445,260 538,643 114,139 124997 135,647 | Bank rate ..................+. _ 8% 8% W% 8 10% 15% 4% 
Bank premises ............... 59,109 59,086 642 15,240 15,240 15,664 rolling report; subject to revision. fAs reported in the official Reichsbank statement. 
All other resources........... 35,104 33,933 16,957 17,512 17,131 9,098 
ND 
Total resources........... $5,449,064 $5,464,415 $4,806,377 $1,715,833 $1,769,320 $1,477,681 waceatte sim an rong ry pmaacwernd 

LIABILITIES. pana ood hge aye 3 
Federal Reserve notes in ac- ae ‘ 9, a of 2, Sept. 10, Se “4 5, os tm ai Taso, 
pial cireulation audatanes $2,010,322 $1,958,203 $1,351,250 $399,041 $388,863 $177,893 | Gireulation .... £953, oko £354,975 £361, 326 Gold .... 58,567 58,562 

Gmber bank—reserve ac- Public deposiie << aber teas, 00u | Sight bel shroad:; 18a t42e4 

aM Pa dusk de edareasocs , , ills boug 

EES Leconemnbonsepn ao ere  eagrgay 428,290 = 960.617 1,011,147 1,005,362 | Bankers’ accounts. 54,845 60,351 67,166 Spot 10,911 11,562 18,740 
Foreign bank .......-.------ 207/415 «178,136 6,528 75,807 67,491 293 | Other accounts... 50,332 51,837 34.136 | Com'l bills, France 4,468 5,571 4,896 

¥ 7 ‘ x \ es .. R r against secure. y fe f 
aa... sca Bins SHES Thetgo Wiese Homa | beceeematnccs “Ar Tet EAs | Mekctlae nde ot cay som 5am 

Total deposits ............ . $2,553,730 $2,616,781 $2,476,633 $1,056,060 $1,110,563 $1,020,561 _- advances é nee all : 
Deferred ‘availability items.. ” 427,036 1,864 ~ ‘516,391 ‘109,868 ‘119,155 ‘128,386 | Securities ......... ise feet | Eee | Greuietion ........ 78,927 78,635 73,453 

Capital paid in............... 167,063 167'079~—«169'830 Gaba a. eer "o***" , Srenit cust gocts. - , 
apa tana Rea 274,636 274,636 © «276,936 80/575 80.575 «80,001 | Bullion sto ia: ae ate een | Bote! stant lade... 104 S09 pg yy 
5 ‘ § s P = o lia 8% 5% 09 | peer ® 0a 7% 
All ~ ae liabilities cacccccceos 16,277 15,852 15,337 5,485 5,358 5,260 Bank rate ........ 444% 44% : . Bank rate ......... 2% 2% 244% 

Total liabilities.......... $5,449,064 $5,464,415 $4,806,377 $1,715,833 $1,769,320 $1,477,681 

oe, < total 4, to de- 
posit and Federa eserve s 
note liabilities combined. . 79.5% 79.4% 81.3% 81.9% 81.7% 85.2% BROKERS’ LOANS 
es mm a ability on, bilis NEW YORK REPORTING MEMBER BANKS —__ 
spondents ...............+55 $231,260 $230,004 $458,450 $76,530 $77,024 $150,488 x : a | — 7 
RESERVE BANK CREDIT AND BROKERS’ LOANS 
RELATED ITEMS (New York, Reportin jMember Banks) 
ons 0 ollars) 
(Millions of Dollars.) oO Out-of- a © 
Net att Since— Ac- Town Oth- De- 
aon g Sept. 2, Sept. 10, 1931. count. Banks. ers. Total. mand.Time. 
; -  - 1931. 1980. | Sept. 9.... 949 215 161 1,325 935 ... 
Bills discounted .......... 260 +3 + 76 Sept. | 983 220 163 1,366 977 389 
Bills bought ............... 198 + +5 | Aug. 26... 960 Bs 166 1,349 953 396 
U. S. securities........... 728 -. +126 ms. 28--- , 945 398 
Other Res. Bank credit.. 30 —8 ” aus. ses 360 330 64 1348 338 $08 ‘ne a 
Total Res. Bank credit..1,216 —5 +208 say 29....1,002 219 169 11390 976 414 ”n 
Monetary gold stock ....5,000 +2 +4497 1930. = 
Treas. currency adjusted.1,762 +4 — 32 | Sept. 10....1,614 770 759 3,143 2,542 602 . TOTAL < 
Money in circulation..... 5,092 +57 +628 | DISCOUNT RATES OF CENTRAL BANKS < 3 
Member bank res. bal....2,290 —84 -—138 | Federal Reserve Present Date Previous = eee aK 
Unexpend’d capital funds, — — ba oe one Rate. 9 uo 
w oi SG Sea a 4 
non-member dep., &c... S07 +29 184 BOO BOE ocsccccee 1% May 8, 1931 i uw FOR ACCOUNT OF pe 
Philadelphia tae .. May 7, 1931 3% ° OTHERS * 
evelan a 
GOLD MOVEMENT ot ened : a ; |, 6 
Week Ended Sept. 9, 1931. tlanta ..... 30 s 3 3 35), 
Imports: Chicago ... 3 = x 
ENR, ss ipannseeseicacsss $1,005,000 | SF. toule ... 3 5 a 
PN, Sid enksinwavavicnsees ,203, ——g. 4 = 
EE oi nn vce aesdodaneesan 024,000 — 32 o F T 
I is ie cnnraeanes 18, =P 3 OF BSPor FOR OWN 
bay A ~ Ene Latin-Ameri- 154.000 England 3M 2+ TOWN BANKS ———ACCOUNT- 
po nat banter ’ — ph. = 
i i ali 557,000 | Germany Aug. 31, 1931 10 Bats Pt 
parmarked gold, net increase. 000,000 ry ite May 16 it 6 — 
Switzerland 2 Jan. 22,1931 2 
_Week Ended Sept. 2, 1931. a July 28, 1931 M hs. 
Imports: Belgium . 151930 3 ' wey ; — 
SD, Sc wcwichioadasonweeis $965,000 — 7 Sep. “18, 4 4 wv WY “= 
; enmark . Sa 4 vy 
From ee eee 310,000 Hungary . 9- July 25, 1931 7 . 
Chiefly from other Latin-Ameri- India ... .7 . 6.1931 6 
can countries ...............065 260,000 | Japan .. a d ” 1930 5.48 
a | ee + ga Nov. 8, 1930 4% 
0 EE eee a aie ete $1,535,000 Spain t Jul 8, 1931 ou ———- --— - 
Earmarked gold, net decrease 3,494,000 Sweden ri J ly 30, 1931 $ 1929 1930 
————- | Argenti 6 29,1931 6% 
DORA oon eaccccccsecssesseceees $5,029,000 ?Commerciai discounts. 
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6 years’ record 
of American Progress 


Written for the intelligent reader interested in what is going on in the world, and the specialist 
wishing to know briefly the year’s events in his particular field, The American Year Book is for these, 
and others, an invaluable source of information. 

Record of significant events in the realms of Economics and Business, Government, Politics, 
Religion, Labor, Engineering, Chemistry and Physics, Biological Sciences, Medical Sciences, Philosophical! 
and Social Sciences, Literature, the Arts, Music, Drama, Education. Reference Manual relating events 
in America and interpreting them impartially from an expert and disinterested point of view. 

Schools and Colleges, Public and Special Libraries, Newspapers and Periodicals, Banks, Foreign 
Consuls and Embassies, Societies, Town and County officials and Chambers of Commerce are among 
its subscribers in forty-seven States and forty foreign countries. 

Editors, Writers, Professional Men, Teachers, Scientific Workers, Artists, Engineers, Educators, 
Economists and Business Men use it as a handbook to information in their respective fields. 

The American Year Book is a record of the advance of the nation for the year. No other pub- 
lication presents the facts so clearly, completely and concisely. 

SCIENTIFIC AMERICAN has said: ‘‘No more adequate or authoritative treatment can be found in this type 
of reference—it is essential to every cultural library.” 

ST. LOUIS GLOBE DEMOCRAT: “This annual volume thus takes its place with the World Almanac, the 
Statesman’s Year Book, Whitaker’s and Europa as a cross-section of progress, yet steps on the toes of none, and will not 
accumulate dust in any library.” 

TRENTON SUNDAY TIMES ADVERTISER: “The American Year Book is a publication worthy of a place 
on the desk of every writer and thinker concerned with contemporary times.” , 

PUBLIC OPINION (ENGLAND): “There is nothing quite like it in this country and we may envy the American 
citizen who in this volume can find on his desk current history set forth complete, readable and authoritative.” 


Editor: Albert Bushnell Hart Associate Editor: William M. Schuyler 


Special offer—6 volumes covering the years 1925, 1926, 1927, 1928, 
1929 and 1930, $25.00 in United States and Canada; other countries, $27.00. 
1930 volume only, $7.50 in United States and Canada; other countries, $8.00. 


The AMERICAN YEAR BOOK 
Che Nem York Cimes Company 


TIMES SQUARE NEW YORK 










































































